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INTERNATIONAL TRANSACTIONS OF THE UNITED 
STATES IN THE FIRST POSTWAR YEAR 


The first year of transition following V-J 
day has been marked by international trans- 
actions of great size and complexity, espe- 
cially when measured by peacetime stand- 
ards. In the aftermath of the war the role 
of the United States as the arsenal of democ- 
racy was changed to that of larder and 
workshop for a world in which large areas 
were temporarily deprived of the means of 
livelihood. At the same time, the main in- 
strument through which the country had 
rendered wartime assistance to its Allies had 
to be replaced; the lend-lease program was 
virtually terminated on V-J day, and alterna- 
tive methods of financing the flow of sup- 
plies to the war-stricken areas of the world 
had to be provided. 

The following table gives a broad sum- 
mary of the international transactions of the 
United States in the year following V-J day. 
These figures, based in large part upon data 
compiled by the Department of Commerce, 
must be accepted with some reserve because 
of the great difficulty of reducing to statistical 
quantities the complex of foreign economic 
activities in which this country engaged dur- 
ing the period under review. In general, how- 
ever, it can be stated that the United States 
transferred about 14 billion dollars of goods 
and services to foreign countries during the 
year following V-J day, while receipts of 


DecempBer 1946 


goods and services from abroad during that 
period amounted to less than half that sum, 
or 6.7 billion. The net balance owing to the 
United States was therefore about 7.3 billion 
dollars. Most of this net balance was cov- 
ered by donations and credits provided to 
foreign countries by the United States 
(mainly the United States Government). 


EsTiMATED INTERNATIONAL TRANSACTIONS OF THE UNTITED 
Sratres, SEPTEMBER 1945-Aucusr 1946 


[In billions of dollars} 





Credits (+) 
Item Credits | Debits r 





Goods and services: 
Reported exports and imports. . 
Other transfers of goods....... 
Services 


Terre eee eee eee eee 


one 





co} won 
a) noe 


| Owe 


Total goods and services. . 


Donations (‘‘unilatera! transfers"’) 
by United States: 
UNRRA 


- 
- 


+7.3 





-1.5 
OO Te ere ee —0.6 
Supplies to occupied areas... . . —0.5 
Private donations............ —0.6 





a —3.2 


Transfers on United States Gov- 
ernment credits: 

Cash disbursements on rt- 
Import Bank loans and Brit- 
OS RRR —1.0 

Lend-lease “‘pipe-line” credits. . 1.1 

Surplus property credits'...... —0.6 


, —2.7 





Use of foreign gold and dollar re- 
sources (net)... ......--0055 ~§, 
Miscellaneous (net)*............ —0. 








0 
4 








1 Mainly on sales of military surplus located abroad; also includes 
small credits on sale of surplus cotton stocks (see text, p. 1332). 

2 Residual item consisting of miscellaneous capital transactions 
in both directions and errors and omissions under the other head- 
ings. Includes net outflow of private United States capital (see 
text, p. 1327). 
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MERCHANDISE TRADE 


The largest single component of the bal- 
ance of payments is the movement of mer- 
chandise trade, for which complete data are 


normally available in the recorded foreign 


trade statistics. During the twelve months 
since V-J day, however, recorded exports of 
8.8 billion dollars were supplemented by 
about 2 billion of other merchandise trans- 
fers abroad by the United States, including 
the sale or transfer of military surplus and 
lend-lease supplies located abroad, and ship- 
ments of civilian supplies procured by the 
War Department for distribution in areas 
occupied by our armed forces. At the same 
time, recorded imports of 4.4 billion dollars 
were accompanied by other United States 
purchases of foreign goods (including pur- 
chases by our armed forces abroad) amount- 
ing to some 0.3 billion dollars. The volume 
of international merchandise transactions 
not included in recorded exports and imports 
may be expected to diminish rapidly as 
surplus stocks abroad are depleted, and as 
the overseas activities of our armed forces 
diminish. In any case the recorded export 
data give an approximate measurement of 
the volume of current production transferred 
to foreign countries (except that they ex- 
clude shipment of civilian supplies to occu- 
pied areas), while recorded imports show the 
actual volume of foreign goods made avail- 
able for consumption or fabrication in this 
country during the period. 

Exports. The recorded exports of 8.8 bil- 
lion dollars were far less than during the 
war when the United States was making 
huge munitions shipments to its fighting 
Allies. However, as shown by the accom- 
panying chart, the sharp decrease in exports 
following V-J day has been recovered to a 
considerable extent, mainly as a result of the 
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greatly expanded flow of civilian goods re- 
quired for relief and reconstruction in war- 
ravaged areas., Recorded exports were mov- 
ing at the rate of 10 billion dollars a year by 


UNITED STATES FOREIGN TRADE 


WLLIONS OF DOLLARS MONTHLY 
= — 






































ML LIONS OF DOLLARS 
: i 
1400 ’ —}—___ —_—+ 1400 
1200 H j+——_—_+_———__f 1200 
TOTAL EXPORTS | 
| u LEASE) | | | 
| | 
1000 } r lf A : f 1000 
800 vi 800 
L | EXCESS OF fh J 
EXPORTS 
600 t 600 

















S 


<i 

400 i \ 

200 UN if wes be ai | x 
bald ) 


° 















































1939 1940 1941 1942 1943 1944 1945 1946 


Source.—Department of Commerce. 


the second quarter of 1946, and would prob. 
ably have exceeded this level in the third 
quarter had it not been for the severe impact 
of the maritime strike in September. Ex- 
ports in the 1936-39 period averaged only 3 
billion dollars a year; this was equivalent, 
however, to over 5 billion in terms of present 
prices. 

The commodity structure and the geo. 
graphic distribution of exports during the 
twelve months following V-J day differed 
markedly from the wartime experience, and 
were also somewhat different from prewar 
patterns (see table below). Wartime exports 
were dominated by manufactures as a result 
of the huge shipments of finished munitions 
under the lend-lease program, and crude 
materials and foodstuffs played a relatively 
minor role. In the year following V-J day 
finished and semi-finished manufactures 
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were a smaller proportion of total export 
trade than in 1939. This was due primarily 
to the unusual importance of foodstuff ex- 
ports resulting from the combination of high 
food production at home and exceptional re- 
quirements abroad, especially in the war- 
ravaged countries of Europe. One-quarter 
Unrrep States Exports 
Commopiry CoMPOsITION AND GEOGRAPHIC DisTRIBUTION 
[Values in millions of dollars] 

















, Percentage 
Value of total 
Item 

inte: 945— 

1945-— 
Aug. 1944 | 1939 Aug. 1944 | 1939 

1946 1946 

By economic class 
Crude materials........ 1,225 554; 528) 14.3) 3.9) 16.9 
Crude foodstuffs........ 710 134; 111) 8.3 .9| 3.6 
Manufactured foodstuffs.|1,474| 1,633] 202) 17.2) 11.5} 6.5 
Semi-manufactures. . . .. 834] 1,096] 615) 9.7) 7.7| 19.7 
Finished manufactures. .|4,327|10,746/1,667| 50.5| 75.9) 53.4 
Total exports of U. S. 
merchandise. ... .. .|8,569)14, 163)3 , 123/100.0|100.0|100.0 
By continent 

North America......... 2,177] 2,107) 802) 24.7) 14.8) 25.3 
South America.........| 947 540} 327) 10.7) 3.8) 10.4 
BGh et sthewces seu 4,000} 9,344/1,290) 45.3) 65.5) 40.6 
SED. Bas oh oe bcd 06th 1,083 997| S62) 12.3) 7.0) 17.7 
Australia and Oceania...| 124 410 80} 1.4) 2.9) 2.5 
RE a 64 8bd5 eet oe ease 494 861; 115) 5.6) 6.0) 3.6 
Total exports'!....... 8 823/14, 261'3 ,177|100.0/100.0/100.0 























PP ay bn me my rr 

Source.—Department of Commerce trade releases. 
of total exports from the United States in 
the year following V-J day consisted of crude 
and manufactured foodstuffs, which in the 
immediate prewar years constituted no more 
than 10 to 15 per cent of a far smaller vol- 
ume of exports. 

The geographic distribution of exports has 
tended since V-J day to resume the prewar 
pattern, but the special relief and reconstruc- 
tion requirements in Europe on the one hand, 
and the relative inaccessibility to ordinary 
trade of many Far Eastern markets on the 
other, are reflected in some shift in the pro- 
portions of United States exports flowing to 
these two areas. 

Most of the remaining departures from 
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the prewar pattern are probably largely 
transitory. Some decline in foodstuff ex- 
ports may reasonably be expected in view of 
improved harvests in Europe and the pro- 
gressive decline in relief aid to that Conti- 
nent, while the eventual resumption of more 
normal trading relationships with China, 
Japan, and Southeast Asia will tend to re- 
store the Far Eastern area to its prewar posi- 
tion in our export trade. 

The following table shows the extraordi- 
nary importance of the United States as the 
supplier of certain foreign countries during 
the past year, and indicates the great mate- 
rial contribution made by the United States 
toward the rehabilitation of foreign econo- 
mies, especially on the European Continent. 
PROPORTION OF IMPORTS FROM UNITED STATEs To TOTAL 


Imports oF SELECTED CouNTRIES 
1937 anp 1945-46" 


[Percentage of total imports] 








Country 1937 1945-46 
CE SIE nd ooo hogs Gas Feb V Sg nt 11 17 
ab « 6<'5. 5b Ka ce aces bhiae sé RoeasS 10 44 
CS Se eee Sere: eet ee 9 19 
pees ss waadet cba s teces dames 5 8 
ELSE Rg BE oP sip iit cc ceie 9 21 
| EE ey ee or Pee 15 24 
gE a NSE Ea -- 7 16 
Italy (excluding colonies)............... 11 70 
zech RE RS TRE eee ae oe ae 10 41 
Be i eS ee ee 6 14 
Ce Le 5 Sat, ade nmnd «+36 kab ioe 5 we 20 260 
EE SE Pry ae ee 60 95 
Ee Sh Ree, 61 71 
Re ne ek, op ntic oeecnhiee ts es 15 21 
IC D. . 0 a dalaldied cles Be s.0 ee on 13 17 
EE Pe re ae 34 260 











1 Data based on import statistics of foreign countries; those for 
1945-46 cover period from October 1945 through September 1946 
(or, in some cases, the portion of this period for which information 
is available). 

2 Estimated. 


The increased percentage shares of imports 
from the United States in the total imports 
of the countries concerned are impressive. 
Furthermore, in the case of many of these 
countries, even though their total imports 
were substantially smaller than before the 
war, their imports from the United States 
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were greatly in excess of prewar levels. The 
reasons for this development are obvious: 
first, the effect of destruction wrought by the 
war upon other major suppliers of world 
markets; and second, the stimulus given to 
exports by United States foreign lending ac- 
tivities and contributions to UNRRA. In 
Czechoslovakia, for example, no less than 98 
per cent of imports from the United States 
consisted of UNRRA deliveries. Even coun- 
tries which received neither UNRRA aid nor 
substantial financial assistance, such as 
Sweden and Switzerland, the British Domin- 
ions, and Latin America, have directed to 
the United States an exceptionally high pro- 
portion of their total purchases from abroad. 
In fact, in view of the ample gold and dollar 
resources of many of these countries, they 
would undoubtedly have made even larger 
purchases from the United States if addi- 
tional supplies had been available here. 
Imports. Imports into the United States 
have shown a steadily rising trend since the 
end of the war, although the volume has not 
been as large as might have been anticipated 
in view of the current high level of income 
and employment in this country. On the 
basis of prewar relationships between national 
income and imports, imports during the year 
following V-J day might have been expected 
to reach 7.5 billion dollars at current prices 
as compared with the 4.4 billion dollar total 
actually received. This smaller volume re- 
flects the inability of the disrupted economies 
of Europe and Asia to supply the goods 
which they would normally export to the 
United States. Production in Europe and 
Asia is still generally well below prewar 
levels, and in addition these areas have ex- 
traordinary requirements for rehabilitation 
and reconstruction. The two areas together 
supplied only one-third of United States im- 
ports in the year following V-J day as com- 
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pared with well over half in 1939, as may be 
seen in the accompanying table. Countries 
of the Western Hemisphere still retain much 
of the relative advantage as suppliers of the 
United States market which they gained dur- 
ing the war; however, imports from Canada 
have declined somewhat since V-J day, re- 
flecting curtailment of the extensive ex- 
change of semi-finished and finished manu- 
factured goods which characterized our war- 
time trade relations with that country. 
Unrrep States Imports 
Commopity CoMPosiITION AND GEOGRAPHIC DISTRIBUTION 


[Values in millions of dollars] 











. Percentage 
Value of total 
Item 
toa. toa. 
Aug. 1944 | 1939 Aug. 1944 | 1939 
1946 1946 
By economic class 
Crude materials........ 1,511) 1,069) 745) 34.9) 27.6) 32.7 
Crude foodstuffs........ 730 841) 291) 16.9} 21.7) 12.8 
Manufactured foodstuffs; 450) 521} 313) 10.4) 13.4) 13.8 
Semi-manufactures . 881 706; 487| 20.3) 18.2) 21.4 
Finished manufactures . 759 741; 440) 17.5) 19.1) 19.3 





Total imports for con- 























Gumgttem®.......0.> 4,330} 3,879|2, 276/100. 0/100.0)100.0 
By continent 

orth America......... 1,557} 2,038} 581) 35.6] 52.0) 25.1 
South America......... 1,031 923) 317) 23.1) 23.5} 13.7 
Europe sevbusvwue 672 285} 617] 15.0) 7.3) 26.6 
PRR 698 322} 700) 15.5} 8.2) 30.2 
Australia and Comal... 175 130 27; 4.0) 3.3) 1.2 
Africa. . ~~ 305 222 77, 6.8 S.% 3.3 
Total general imports. |4,439) 3 921/2,318)100.0)100.0/100.0 





1Commodity composition data are available only for imports 
for consumption. 
Source.—Department of Commerce trade releases. 


Imports of crude materials are now assum- 
ing a larger role in United States import 
trade than before the war, partly because of 
relatively large price increases for these com- 
modities, but also because of the very high 
volume of industrial production in the United 
States and the current efforts to replenish de- 
pleted raw materials inventories. This de- 
velopment, which has occurred despite the 
continued low level of crude material im- 
ports from the Far East, may prove to be a 
permanent feature of our import trade be- 
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cause of the depletion of our natural re- 
sources. The relative increase in imports of 
crude foodstuffs as compared with prewar 
experience reflects in part the high current 
prices for these commodities, which may be 


expected to decline when world production 
of basic foodstuffs has been restored. 


SERVICE TRANSACTIONS 


The value of services rendered by the 
United States to foreign countries during the 
year following V-J day exceeded the value of 
services received by possibly 1.2 billion dol- 
lars. The United States had a very large 
net credit balance on shipping and transpor- 
tation services, received substantial net in- 
terest and dividend payments, and provided 
a large volume of special services to foreign 
countries through Government channels. 
On the other hand, there was a very impor- 
tant offsetting item in the wide variety of 
services provided by foreign countries to 
United States armed forces abroad. 

The United States, which before the war 
normally made net payments to foreign coun- 
tries for shipping services, emerged from the 
conflict preeminent in the international ship- 
ping field. Although since the end of the 
war there has been some increase in the par- 
ticipation of foreign vessels in the carriage 
of United States trade, the net amount pay- 
able to the United States on shipping and 
other transportation operations continued to 
be very large during the following twelve 
months, amounting to perhaps 1.2 billion 
dollars for the year as a whole. As foreign 
merchant fleets are rebuilt, either by new con- 
struction or by purchase of surplus United 
States vessels, net shipping receipts of this 
country can be expected to decline substan- 
tially. 

The net income of the United States on in- 
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vestment account probably amounted to 
around 400 million dollars in the year fol- 
lowing V-J day, or rather more than before 
the war. United States investments abroad, 
although somewhat smaller than foreign 
claims on the United States, are mainly in 
securities and properties which, despite trans- 
fer difficulties in many cases, yield a rela- 
tively high return, whereas a large portion 
of foreign claims take the form of bank de- 
posits or short-term liquid investments. The 
current expansion of the international cred- 
itor position of the United States as a result 
both of new loans abroad and of the liquida- 
tion of foreign-held assets in this country 
will tend to augment net investment income 
in the future. 

Special services provided to foreign coun- 
tries by the United States Government, such 
as repairing ships, transporting troops, and 
various activities of our armed forces in the 
field, were an important element in the war- 
time lend-lease program. Since V-J day the 
amount of such services has declined rapidly, 
but it was large in the months immediately 
following the war, especially in China, and 
may have aggregated some 600 million dol- 
lars during the year under review. 

United States Government expenditures 
abroad for services other than shipping and 
transportation also continued very large dur- 
ing the months following V-J day, although 
they have declined rapidly since that time. 
This item, which consists mainly of expendi- 
tures by our armed forces abroad (including 
personal expenditures of the troops), may 
have amounted to as much as one billion 
dollars in the year following V-J day. 

In the immediate prewar years, expendi- 
tures abroad by American tourists amounted 
to over 300 million dollars a year, and were 
an important offset to net receipts by the 
United States on other service transactions. 
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During the war, however, this form of ex- 
penditure was radically curtailed, and even 
in the year since V-J day it scarcely exceeded 
expenditures by foreign visitors to the United 
States. This item in our balance of payments 
is destined to become much more important. 
Restrictions on travel abroad are being rap- 
idly reduced and sea and air transportation 
facilities are being developed on a full peace- 
time basis. While food supplies, housing 
accommodations, and transportation facili- 
ties abroad have been seriously limiting fac- 
tors, rapid improvement in this direction is 
also to be expected. Vacation travel during 
1946 to Canada and Mexico is expected to 
surpass all previous records. As other areas 
open up and offer an outlet for the pent-up 
demand for foreign travel, the expenditures 
of American tourists abroad are expected to 
rise beyond all previous experience. 


DoNATIONS AND CrepIT TRANSFERS FROM THE 
Unrrep STATES 


Most of the net balance of 7.3 billion dol- 
lars owing to the United States on merchan- 
dise and service transactions during the year 
following V-J day was covered by donations 
and credit transfers provided to foreign coun- 
tries by the United States (mainly by the 
Government). 

Unilateral transfers. Donations and sim- 
ilar transactions (termed “unilateral trans- 
fers” by the Department of Commerce) 
covered nearly one-quarter of total foreign 
requirements from this country in the imme- 
diate postwar period. The net balance of 
such transactions in favor of foreign coun- 
tries amounted to some 3.2 billion dollars in 
the year following V-J day. 

Much the largest contribution by the 
United States was made through participa- 
tion in the United Nations Relief and Re- 
habilitation Administration. Goods valued 
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at some 1.2 billion dollars were shipped from 
this country for UNRRA account during the 
twelve months under review, and additional 
contributions in the form of freight and cash 
payments brought the total foreign aid ren- 
dered by the United States Government 
through UNRRA to about 1.5 billion during 
this period. 

“Straight” lend-lease transactions, for which 
no material compensation has been requested, 
dominated the balance of payments of the 
United States during the war, but rapidly de- 
clined in importance after V-J day. Goods 
and services valued at some 600 million dol- 
lars were provided to foreign countries in 
this form by the United States Government 
during the period under review, mainly as 
a result of special lend-lease assistance to 
China in the last months of 1945. 

A further 500 million dollars was provided 
in the form of civilian supplies shipped by 
the United States Government to occupied 
areas. Although the provision of these sup- 
plies gives rise to a general claim by the 
United States on future exports from the oc- 
cupied areas, this claim is not sufficiently 
well defined to be classified as a foreign credit 
so that the provision of these supplies is 
tentatively classified by the Department of 
Commerce as a “unilateral transfer.” 

Finally, private relief shipments and sup- 
port remittances from the United States, 
which have always played a significant role 
in this country’s balance of payments, pro- 
vided some 600 million dollars to foreign 
countries during the year following V-J day. 
Other small miscellaneous “unilateral trans- 
fers” by the United States were about equal to 
receipts by the United States of certain goods 
and services supplied without charge by for- 
eign countries (especially to our armed forces 
in occupied areas). 
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Transfers on United States Government 
and other credits. Nearly one-fifth of the 
goods and services transferred to foreign 


countries by the United States in the year 


following V-J day was financed by drafts 
upon credits extended by the United States 
Government, totaling some 2.7 billion dol- 
lars. About one billion dollars was disbursed 
on such credits in cash during the year, con- 
sisting of 700 million dollars on Export-Im- 
port Bank loans and 300 million on the spe- 
cial British line of credit at the United States 
Treasury. Another 1.7 billion dollars in 
goods was transferred to foreign countries 
on deferred payment terms, including 1.1 
billion of lend-lease goods and 600 million 
dollars of surplus property. Further details 
concerning these credit operations are pre- 
sented in a subsequent section. 

Foreign lending by the United States Gov- 
ernment was supplemented to some extent 
by the extension of credit from other United 
States sources. Much of the 400 million dol- 
lar residual item in the table on page 1321 
may be accounted for in this manner. Short- 
term loans on gold by the Federal Reserve 
Banks to foreign central banks increased by 
110 million dollars during the period under 
review, and other United States banking 
claims on foreign countries rose by 165 mil- 
lion. It is likely that new commercial and 
business investments abroad amounted to a 
substantial sum during this period, but no 
precise estimate can be made of this factor. 
On the other hand, the regular capital move- 
ment reports indicate that during the period 
in question there was a net repatriation of 
125 million dollars of American funds abroad 
through net purchases (including redemp- 
tions) by foreigners of foreign marketable 
securities owned in the United States. 
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LIQUIDATION OF ForEIGN GoLp AND DoLLaR 
RESOURCES 


Foreign countries as a whole made only 
moderate use of their gold and dollar re- 
sources during the year following V-J day, 
although some individual countries found it 
necessary to draw heavily on their holdings 
of such assets. The net gold inflow to the 
United States from abroad (including net 
releases from earmark in this country) 
amounted to about 400 million dollars dur- 
ing this period, reported foreign dollar bal- 
ances (deposits and short-term investments) 
in the United States declined by nearly 200 
million, and the reported liquidation of for- 
eign holdings of marketable United States 
securities amounted to almost 350 million. 
These sources, plus a net draft of about 50 
million dollars on a special British account 
used to finance tobacco purchases, provided 
nearly one billion dollars toward meeting 
the net balance on merchandise and service 
account. 

Gold inflow. A renewed gold inflow to 
the United States commenced (on the basis 
of monthly figures) in December 1945 and 
has since continued on a moderate scale. The 
huge gold inflow to the United States which 
characterized the prewar years gave way to 
a reverse movement during the war period. 
The monetary gold stock of the United 
States, which reached a peak of 22.8 billion 
dollars shortly before Pearl Harbor, had been 
reduced by November 1945 to ‘about 20.0 bil- 
lion. Domestic gold consumption was run- 
ning at a high level and exceeded the re- 
stricted volume of domestic production by 
70 million dollars during that period. The 
main drain on the monetary gold stock arose, 
however, from net sales by the United States 
to foreign countries of about 2.7 billion dol- 
lars in gold, mainly to pay for foreign goods 
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and services required in the war effort at a 
time when no payment was being received 
for a large proportion of United States ex- 
ports. 

Gold production abroad (excluding Rus- 
sian production which, though undoubtedly 
substantial, has not been reported for many 
years) is estimated at 700 million dollars for 
the period under review. It has not yet re- 
covered from the low point reached during 
the war, when gold mines in most producing 
countries (as in the United States) were de- 
nied labor and material resources required 
for the war effort. Although in almost all 
producing countries, working costs have risen 
more than the increase (if any) in the domes- 
tic price of gold, foreign production outside 
Russia may in due course regain the level of 
a billion dollars a year which was reached 
and even exceeded in the immediate prewar 
years. 

Since the gold inflow to the United States 
fell short of reported new production abroad 
by about 300 million dollars during the year 
following V-J day, it follows that total gold 
holdings abroad must have increased by that 
amount plus whatever new gold was mined 
in Russia. A large part of this increase was 
probably absorbed in private hoards either 
through official sales of gold to the public 
or in private gold trading. The policy of 
selling gold to the public to check inflation 
was pursued by a number of countries (e. g. 
Greece, Switzerland, China, Mexico, Brazil, 
and Chile). Private trading in gold con- 
tinued to be important in India and the 
Middle East, where hoarding of precious 
metals has long been common. Some por- 
tion of new production during the year 
probably served to increase aggregate foreign 
holdings of monetary gold reserves, but this 
is difficult to confirm since many foreign 
countries (including such important holders 
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of gold as Russia, the United Kingdom, and 
Canada) are not reporting their current re- 
serve position. By August 1946 foreign 
monetary authorities probably held around 
16 billion dollars in gold or 44 per cent of 
the world’s total monetary gold reserves, 
whereas at the end of 1941 they held only 
about 10% billion, or 31 per cent of a sub- 
stantially smaller total. The United States 
share has therefore declined from 69 to 56 
per cent during this period. 

From available published figures, it is evi- 
dent that France was the principal loser of 
gold in the year following V-J day. Reported 
holdings by the Bank of France declined 
980 million dollars during the period. Of 
this amount, however, nearly 300 million 
dollars reflected a transfer of gold to the 
French Exchange Stabilization Fund in April 
1946, and some portion of that gold probably 
still remains in French hands. In view of 
this major loss and the probable net flow of 
some foreign gold production into foreign 
monetary reserves, it is likely that reserves of 
other foreign countries increased by some- 
thing like a billion dollars. Switzerland and 
South Africa each reported the net acquisi- 
tion of about 100 million dollars in gold in 
the year following V-J day, and another 100 
million was accumulated by three Latin 
American countries (Colombia, Venezuela, 
and Cuba). The remaining amount must be 
attributed mainly to increases in the undis- 
closed reserves of the major nonreporting 
countries. 

Use of foreign dollar balances. Dollar 
balances held by foreign countries in the 
United States supplied a net amount of some 
200 million dollars toward meeting foreign 
requirements during the year following V-J 
day. The reported dollar balances of for- 
eign central banks and governments were 
drawn upon to the extent of nearly 600 mil- 
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lion dollars net, mainly as a result of heavy 
drafts upon the British, Canadian, Philip- 
pine, and French accounts, but this move- 
ment in official funds was largely compen- 
sated by a rather general expansion of bal- 
ances held for private foreign account. Offi- 
cial balances of foreign countries fell from 
4.2 to 3.6 billion dollars and private balances 
rose from 2.4 to 2.8 billion during the period 
under review, as shown by the accompanying 
chart." Both categories, however, remained 
far above prewar levels: at the end of 1938, 
for example, official balances amounted to 
only 0.5 billion dollars and private balances 
to 1.7 billion. 

In general these funds may be expected to 
decline in time to more normal “working 
balance” figures, although there has been one 
development in the handling of official dol- 
lar balances by foreign monetary authorities 
which may tend to keep them persistently 
above the prewar level. Whereas in the im- 
mediate prewar years no foreign official 
funds were invested in short-term paper in 
the United States market, at the end of Au- 
gust of this year 1.6 billion dollars, or more 
than two-fifths of total official funds, was 
held in United States Treasury bills and cer- 
tificates (see chart). The interest return on 
such investments, though small, may induce 
some foreign monetary authorities to con- 
tinue holding a significant proportion of 
their international reserves in this form 
rather than in gold. 

Sales of domestic securities. Net sales by 
foreign countries of marketable domestic se- 
curities (both stocks and bonds, including 


_ 1 Detailed data concerning the movement of foreign balances 
in the United States, as well as concerning the movement of 
United States banking funds abroad and international trans- 
actions in domestic and foreign securities, are shown by lead- 
ing countries and areas for the period ending July 1946 in the 
tables on pp. 1417 to 1422. However, the data in these tables 
relating to foreign balances include, in addition to balances held 
by foreign countries, those held by international institutions, 
especially the International Bank for Reconstruction and De- 
velopment. Such institutions increased their holdings of dollar 
balances by 300 million dollars during the year under review, 
mainly as a result of contributions from the United States. 
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United States Government bonds) amounted 
to nearly 350 million dollars during the year 
following V-J day, reflecting mainly liquida- 
tion of Chinese, British, and Canadian hold- 
ings. Several Latin American countries, on 
the other hand, were small net purchasers 
of securities in this country. 


FOREIGN SHORT-TERM BANKING FUNDS 
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* Beginning June 1942, official funds include all short-term 
funds held with banks and bankers in the United States by 
foreign central banks and governments and their agencies, part 
of which had previously been included in private funds. 


ForEicN LENDING ProGRAM OF THE UNITED 
SratTes GOVERNMENT IN THE PosTWAR 
TRANSITION* 


Long before the end of the war, it became 
apparent that in the immediate postwar tran- 
sition period there would be vast material 
needs in the war-ravaged areas of the world 
which could be supplied only from the 
United States and which could not possibly 
be financed by the affected countries from 
their own resources. The UNRRA organi- 
zation, to which the United States was by far 
the largest single contributor, was established 
2 For the text of the “Statement of the Foreign Loan Policy 
by the National Advisory Council on’ International Monetary 


and Financial lems, see Buruerin for March 1946, pp. 
227-231. 
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in November 1943 to help bridge this gap 
for countries deemed incapable of repaying 
the assistance even in future years, but its 
operations were restricted to meeting the sub- 
sistence requirements of these countries for 
relief and primary rehabilitation. To meet the 
longer-range reconstruction program and to 
stimulate the economic development of the 
backward areas of the world, the Interna- 
tional Bank for Reconstruction and Develop- 
ment was conceived at Bretton Woods in 
August 1944. 

The end of the war in the Pacific, however, 
following closely on the end of the Euro- 
pean conflict and accompanied by the abrupt 
termination of the lend-lease program, found 
the initiation of active operations by the In- 
ternational Bank more than a year away, 
while the crucial problem of financing the 
postwar transitional deficit in the British bal- 
ance of payments remained to be solved. The 
United States Government, confronted by 
the prospect of economic disintegration in 
Europe and Asia if adequate help were not 
promptly forthcoming, had to act boldly to 
assist the British in meeting their problem 
and to provide interim assistance to war- 
ravaged countries pending the activation of 
the International Bank. The commitments 
required to accomplish this program were 
almost completed during the year following 
V-J day and the International Bank is now 
prepared to assume the main function of 
financing foreign reconstruction and devel- 
opment needs. 

A preceding section has shown the impor- 
tance of United States Government credits 
in maintaining the flow of goods to needy 
countries during the first postwar year. It 
should be added that the amounts yet to be 
drawn on these credits will substantially ease 
the task of the International Bank and the 
International Monetary Fund in financing 


1330 





OF THE MONTH 


foreign requirements in coming years. At 
the end of the first postwar year, the British 
were still entitled to draw nearly 3.5 billion 
dollars on their special line of credit, while 
over 1.7 billion remained available for future 
disbursement on outstanding Export-Import 
Bank commitments. On the other hand, 
only small amounts of lend-lease and surplus 
property goods still remained undelivered on 
sales contracts calling for deferred payment 
terms. Altogether, at the end of August 
1946, foreign countries had well over 5 bil- 
lion dollars of United States Government 
credit still available to them. (This figure de- 
clined to somewhat less than 5 billion during 
the subsequent three months as a result of 
continuing drafts on the British credit and 
Export-Import Bank loans.) It may also be 
noted that repayments on the United States 
Government credits will be relatively small 
for some years; almost all of the credit agree- 
ments provide for amortization over a long 
period, and most of them allow some years’ 
grace before repayment commences. 

The extension of United States Govern- 
ment credits has proceeded through a num- 
ber of instrumentalities, all subject, however, 
to coordination by the National Advisory 
Council on International Monetary and 
Financial Problems. 

British credit. The largest single opera- 
tion, the 3.75 billion dollar line of credit to 
the United Kingdom available until the end 
of 1951, is being handled by the United 
States Treasury under a special act of the 
Congress approved on July 15, 1946. An 
initial draft of 300 million dollars was made 
at once upon this credit, and a further 300 
million has been drawn since the end of Au- 
gust. Drafts will probably continue to be 
moderate for some time but may be expected 
to accelerate after July of next year, when 
pursuant to the Anglo-American financial 


FEepERAL Reserve BULLETIN 











ovr Yr Ye -_ al ov 


SS ES Sl rlhCU 


ov 


=o TF ee rn eS 


—w TOC art SCO ee Oy 


— wee 6D 





agreement providing for the extension of the 
credit,’ Britain must reintroduce free con- 
vertibility of the pound sterling for current 
international transactions. In the interim, 
Britain is financing a substantial part of its 
current trade deficit by further payments 
into “blocked” sterling accounts, but after 
July 1947 all foreign suppliers of the British 
market will be allowed to convert their cur- 
rent sterling receipts into dollars if they so 
desire. Although by that time Britain may 
be paying her way through exports to a much 
greater degree than was once thought pos- 
sible, some demands for such conversion are 
certain to be made by countries with a net 
export surplus to the United Kingdom. It 
should be noted that drafts on the British 
credit to meet such demands will serve to 
strengthen the dollar position of countries all 
over the world. 

Export-Import Bank. The Export-Import 
Bank was operating on a relatively small 
scale until mid-1945, with an authorized 
lending capacity of only 700 million dollars 
and outstanding loans and commitments of 
only 550 million at that time. In July 1945, 
in response to the urgent needs of Europe 
for reconstruction funds following the end 
of the war in Europe, the Congress increased 
the Bank’s lending authority to 3.5 biilion 
dollars and it became a major instrumentality 
in the postwar lending program. During the 
year following V-J day cash disbursements on 
Export-Import Bank loans amounted to 720 
million dollars. As shown in the table be- 
low, more than 85 per cent was advanced to 
countries in Continental Europe (mainly 
France, Belgium, and the Netherlands) ; dis- 
bursements on development loans to Latin 
America and some limited advances to China 
accounted for most of the remainder. Re- 


* For text of this agreement, see BuLtetin for January 1946, 
pp. 14-19 
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payments due to the Export-Import Bank 

amounted to only 45 million dollars during 

the year. 

Foreicn LenpInG OPERATIONS OF THE Export-IMporT BANK 
{In millions of dollars] 




















Loans and commitments | Disburse- 
as of August 31, 1946 ments 
a 
Country Out- Undis- | ending 
ing commit-| 31, 1946 
ments 
Europe 
th un 8s 010 090d 1,195 389 806 394 
Netherlands........... 299 85 215 85 
um.. 99 96 3 97 
MORSE. We iéwaddas 65 47 18 23 
ES xan ieee even 51 0 51 0 
EAS oath» « We sd 43 3 40 0 
GS cae £65 oh 0 oe 25 1 24 1 
apt a RE 25 3 22 3 
Czechoslovakia........ 22 2 20 2 
/ ” | ae 20 15 5 1S 
Unallocated....... 40 0 40 0 
WORE s oon vccis cbt. 1,885 642 1,243 621 
Latin America 
hak bdieweh mses « 118 66 52 18 
exico 90 40 50 32 
D's ke awuves ss 58 13 45 4 
eS Tee 35 17 18 
NTS 09.4 hs be 0b<a'e 32 10 22 3 
ere Pee 25 0 25 0 
SSE le Se 20 13 7 9 
ae 89 38 $1 6 
| ee eee 468 197 270 76 
Asia and Africa 
SP eae ee 125 52 73 23 
Netherlands East Indies.| 100 0 100 0 
0 Se 31 2 29 2 
ee... cpmesteewses 256 54 202 25 
Unallocated............. 5 0 5 0 
(0 ee ee 2,614 894 1,720 722 























In terms of commitments, the Bank’s op- 
erations during the year were also oriented 
strongly toward Continental Europe. Of its 
2.6 billion dollars of loans and commitments 
outstanding on August 31, 1946, about 1,200 
million represented commitments to France 
entered into since V-J day, and a further 700 
million commitments to other European 
countries negotiated in large part since that 
time. Most of the remaining 700 million 
dollars allocated to Latin America and 
other areas was on credits arranged prior to 
V-J day; new commitments to these coun- 
tries in the year following that date amounted 
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to less than 300 million. Since three-quarters 
of the Bank’s lending capacity was already 
committed by the end of August, the pattern 
of its loan portfolio was fairly well estab- 
lished by that time, although the Bank was 
reserving 500 million dollars out of its 900 
million of uncommitted funds for possible 
credits to China. Aside from the possibility 
of such aid to China, and of a loan to Russia 
out of additional funds to be provided by 
the Congress, the Bank had largely com- 
pleted its extension of reconstruction loans 
by August 1946. In the following three 
months, the Bank made new loan commit- 
ments of only about 50 million dollars, and 
several recent loan applications to the Bank 
have been referred by the National Advisory 
Council to the International Bank on the 
ground that the latter has now become the 
more appropriate institution for handling 
them. 

Sales of goods on deferred terms. The 
United States Government has also engaged 
through various instrumentalities in the di- 
rect sale of goods abroad on deferred pay- 
ment terms. The most important instance 
of this type of credit operation has arisen in 
connection with the transfer of the so-called 
lend-lease “pipe-line,” consisted of lend- 
lease goods which were in course of procure- 
ment in the United States on V-J day. Lend- 
lease pipe-line credits have been extended 
under the Lend-Lease Act to Britain and 
France as part of the general settlements of 
war accounts with those countries, and also 
to Russia, China, and a few other countries.* 


4 The general war settlements with Britain, France, and some 
other countries also-provide that these countries should repay 
the United States on deferred terms for civilian-type lend-lease 
goods held by the governments of those countries at the end of 
the war. Lend-lease “inventory” credits of this type may also 
Prove necessary in connection with eventual settlements of this 
character with China and Russia. The goods covered by these 
credits, however, were supplied before V-7 day so that the 
credits themselves, though negotiated after that date, should be 
attributed to the international balance of payments for the 
earlier period. The same principle applies to other claims aris- 
ing out of the war and settled through the extension of credit 
in connection with general war settlements. 
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Shipments of the goods against these credits, 
which take place as deliveries are made by 
suppliers in this country, amounted to about 
1.1 billion dollars during the year following 
V-J day. Only a small amount remained 
available to foreign countries from this source 
after August 1946. 

Additional sales of goods abroad on de- 
ferred terms have been made by the Office 
of the Foreign Liquidation Commissioner in 
the Department of State, which is respon- 
sible for the disposition of surplus military 
stocks located abroad. During the year fol- 
lowing V-J day this Office sold over 500 mil- 
lion dollars of surplus on this basis, mainly 
through bulk transactions with Allied gov- 
ernments covering surplus located in their 
jurisdictions. Much the largest credit, 300 
million dollars, was extended to France in 
connection with the general settlement of 
war accounts with that country in May 1946. 
During September the sale of surplus prop- 
erty in Italy through the extension of a 160 
million dollar credit to the Italian Govern- 
ment substantially completed the surplus 
liquidation program in Europe (except in 
Germany), while the disposal program in the 
Pacific was also brought near to a close (ex- 
cept in Japan) by bulk sales to China and 
the Philippines for which no credit was re- 
quired. Hence the extension of credit on 
sales of surplus located abroad is not likely 
to increase very much beyond the present 
figure of about 700 million dollars. In as- 
sessing the general contribution of these 
credits to the reconstruction program, it 
should be borne in mind that, although the 
original cost of the surplus was four to five 
times the sales proceeds, a large part of the 
goods involved can be adapted only with 
difficulty to the peacetime requirements of 
the recipient countries. 
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Finally, the Commodity Credit Corpora- 
tion has supplied some of its surplus stocks 
of raw cotton to Japan and Germany on a 
short-term credit basis; these operations have 
involved less than 100 million dollars. The 
Maritime Commission and the War Assets 
Administration may also grant substantial 
amounts of foreign credit in connection with 
the disposition of surplus merchant ships 
and other surplus property located in the 
United States, but the actual commitments 
entered into by these agencies have so far 
been negligible. 


BALANCE OF PAYMENTS Prospects ror 1947 


The year 1947 will again be characterized 
by abnormally large net exports of goods and 
services by the United States. Despite the 
substantial progress which has been made in 
the rehabilitation and reconstruction of for- 
eign economies, the requirements of foreign 
countries which can be met only in the 
United States will continue for some time 
greatly to exceed their ability to supply the 
market here. In fact, the factors likely to 
limit United States exports in 1947 will not 
be foreign physical requirements but rather 
the capacity of this country to produce for 
export and the supply of dollars available to 
foreign countries which need the goods. 

Any approach to quantitative assessment 
of the balance of payments prospects for 1947 
must be merely illustrative in nature. How- 
ever, it may be of interest to consider whether 
foreign countries would be able to finance 
purchases of recorded United States exports 
in 1947 at the rate reached during the sum- 
mer of 1946. At present prices this would 
call for recorded merchandise exports of 
around 11 billion dollars during the coming 
year. 
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It appears reasonable to assume that “other” 
goods transfers (i.e. goods transfers not re- 
corded in the foreign trade statistics) and 
service transactions will not give rise to large 
net payments to the United States by foreign 
countries during 1947. The amount of 
“other” goods and of services provided and 
received by the United States Government 
in international transactions should no longer 
be of great importance (except in the case of 
civilian supplies for occupied areas, which 
are classified as a “unilateral transfer”). Both 
the expected reduction in United States ship- 
ping receipts and the anticipated increase in 
United States tourist payments will tend 
toward creating a closer balance in interna- 
tional service accounts. 

Merchandise imports into the United 
States in 1947 will presumably provide a 
greater flow of dollars to foreign countries 
than during the year following V-J day. 
Sources of supply are progressively being re- 
opened and there remain many unsatisfied 
demands in the United States for foreign 
products. The general price level at the be- 
ginning of 1947 will be substantially higher 
than during the first postwar year. On the 
whole it would be reasonable to anticipate 
an increase of merchandise imports to about 
6 billion dollars in 1947. In addition, foreign 
countries might be able to sell to the United 
States more than half a billion dollars in 
newly-produced gold without drawing upon 
their existing gold reserves. 

On the other hand, donations from the 
United States, which played such a signifi- 
cant part in the balance of payments for the 
first postwar year, will greatly decline in im- 
portance. Private relief activities and remit- 
tances will continue on a substantial scale, but 
the amount of recorded exports financed by 
public grants will be confined to final ship- 
ments under the UNRRA program plus such 
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special post-UNRRA assistance to Europe 
as may be authorized by the Congress. Aside 
from civilian supplies to occupied areas, 
which do not appear in recorded exports, 
uncompensated assistance to foreign coun- 
tries from the United States may not amount 
to much more than one billion dollars in 
1947. 

On these broad assumptions, the amount 
of the export surplus which would have to 
be financed on credit terms or by the use of 
existing foreign gold and dollar balances 
would come to some 3'4 billion dollars. 

The principal sources of credit will be 
the Export-Import Bank, the British line of 
credit with the United States Treasury, the 
International Bank and the International 
Monetary Fund, and the private capital 
market in the United States to the extent that 
it resumes operations in the foreign lending 
field. The Export-Import Bank had undis- 
bursed commitments of about 1¥, billion 
dollars at the end of November 1946, and 
even if no allowance is made for possible 
further commitments it is likely that a bil- 
lion dollars will be drawn from the Bank 
during 1947. The British credit, of which 
over 3 billion dollars was still undisbursed at 
the end of November 1946, is intended for 
use over a period of several years, but draw- 
ings in 1947 will probably provide a further 
substantial amount toward meeting foreign 
needs for that year. The rest of the hypo- 
thetical 34 billion dollar residual require- 
ment could probably be handled without ex- 
cessive strain by the new international insti- 
tutions, even if hopes for a resumption of 
private foreign investment by this country 
are not realized. 

It may be tentatively concluded, therefore, 
that foreign countries could finance pur- 
chases of 11 billion dollars of United States 
exports in 1947 without drawing upon their 
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existing holdings of gold and dollar re- 
sources. However, there is reason to be- 
lieve that in fact some net draft will be made 
upon such resources. It has been pointed 
out that private foreign dollar balances are 
now at an exceptionally high level, and that 
a gradual decline to a more normal “work- 
ing balance” figure is to be expected. In ad- 
dition, gold and dollar reserves in the hands 
of foreign monetary authorities amounted 
late in 1946 to over 19 billion dollars as com- 
pared with only 11% billion as late as the 
end of 1941. About one billion dollars in 
gold will become due on foreign subscrip- 
tions to the International Monetary Fund 
when it commences active exchange opera- 
tions, probably early in 1947 (though this 
amount may be reduced to the extent that 
the Fund postpones operations with certain 
member countries). But some further por- 
tion of the wartime accretion to foreign re- 
serves may well be spent during 1947 by 
countries holding large reserves and having 
special postwar import requirements. It is 
true that, despite the high aggregate figure, 
the gold and dollar reserves of many indi- 
vidual countries are still small in relation to 
what they would like to hold against the un- 
certainties of the future; but few of these 
countries will be able to afford adding much 
to their reserves during the coming year. 

On balance, therefore, it seems likely that 
during 1947 the United States will receive, 
outside of the International Monetary Fund, 
some net inflow of existing foreign gold and 
dollar holdings, both official and private. To 
the extent that such a movement occurs, the 
prospective demands on dollar credit facilities 
may be reduced or—if the supply situation in 
this country permits—the flow of exports 
from the United States may surpass the 11 
billion dollar figure assumed for the pur- 
poses of the preceding discussion. 
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THE POSTWAR FINANCIAL POSITION OF BUSINESS 


by 


Avsert R. Kocu anp ELganor J. StocKWELL 


The greatly improved financial position attained 
by American business during the war was fur- 
ther strengthened in 1945, Increased expenditures 
on plant and equipment were more than offset 
by substantial, though reduced, funds retained from 
operations and a larger volume of outside financing. 
The expanded working capital took the form of 
further additions to liquid assets, enlarged civilian- 
type inventories, and an increased volume of cus- 
tomer financing. 

The improvement in financial position during the 
past five years has been relatively greater in small- 
and medium-size concerns than in large concerns. 
This is because of the relatively greater increase in 
sales, profits, and assets, as is shown in the chart. At 
the end of 1945 the small- and medium-size concerns 
were probably in a more liquid position than they 
had ever been in the history of the country. 

By the end of 1945, however, postwar economic 
developments had had some diverse effects upon 
the financial position and requirements of concerns 
of different sizes and various lines of business. 
Large war producers in durable goods industries, 
for instance, had experienced a sharp reduction in 
sales, profits, and assets during the last half of 1945. 
Their liquid assets, although still large relative 
to the current as well as the prospective volume 
of business, fell substantially in volume as cash 
receipts declined and cash outlays remained large 
during the reconversion period. Moreover, there 
was a considerable disparity in the experience of 
individual concerns. 

Thus while many manufacturing and trade con- 
cerns were in an extremely liquid position in 1945, 
others were incurring bank indebtedness and float- 
ing security issues to obtain funds needed for (1) 
replacements and additions to plant and equipment 
made necessary by expanding postwar demands, 
(2) reconversion expenses, and (3) a shift from 
war-type to civilian-type inventories. In a period 
when many firms were making drastic shifts in 
items of production and in types of business assets, 
it is not surprising that a sizable volume of external 
financing should have been undertaken in the midst 
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of large aggregate liquid asset holdings and sub- 
stantial retained earnings. Large liquid asset hold- 
ings by business in the aggregate are not a pool 
of resources to be drawn upon at will by individual 
concerns; rather they are separate and often quite 
small sources of funds scattered among individual 
enterprises and often held idle awaiting future 
investment opportunities within or without the 
business. 

The foregoing brief summary of the financial 
position of manufacturing and trade companies at 
the end of 1945 is based on a compilation of fi- 
nancial data for 2,708 unincorporated and incor- 
porated business concerns. Of this number, as is 
shown in Table 1, 1,792 were in manufacturing 
and 916 in trade. In 1941 the total assets of the 
individual concerns ranged from around $10,000 
to over $1,000,000,000. Data for all unincorporated 


enterprises, for trade corporations, and for manu- 


WARTIME GROWTH IN TOTAL ASSETS OF 
2,708 MANUFACTURING AND TRADE CONCERNS, BY ASSET SIZE 


1940 TOTAL ASSETS + 00 




















* Very similar rates of growth for medium- and large-size retail 
trade companies. 

Note.—Data refer to year-end position. Indexes for years prior 
to 1945 are based on a somewhat smaller number of concerns. 
Concerns are classified by asset size as follows: 


Manufacturing Trade 
(Total assets in millions of dollars) 
Dink, wim icin Ganiceacamnten Under 1 Under \ 
nds: + denmthegnbads an 1 to 10 Ktol 
IIL. uiiisdocds tind Gb Gas eran 10 and over 1 and over 
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facturing corporations with total assets of less than 
10 million dollars were secured from bank credit 
files under a cooperative arrangement between the 
Robert Morris Associates and the Federal Reserve 
System. Data for manufacturing corporations 
with total assets of 10 million dollars and over were 
secured from Moody’s Manual of Industrials. 


TasLe | 


Noumser or Firms IncLtupep 1n 1944-45 Sample or 
MANUPACTURING AND TrapE ConcEeRNs 


























Asset size (In millions of dollars)! 
Type of firm 
All |lUnder| “% | 1 to! 5 to /10 and 
sizes Me to 1 5 10 } over 
Total, manufacturing 
Seg 2,708); 738 | 761 | 692 | 133 | 384 
Manufacturing: —-— = 4) —— —} ——-] —— —}—-- | --- 
Incorporated busi- 
messes...........| 1,684) 265 | 427 | Sil | 112 | 2369 
Unincorporated bus- | 
RS 108, 87 15 6 0 0 
Trade: 
Incorporated busi- 
= Se ‘ 721 236 | 280 | 169 21 15 
Unincorporated bus- | 
inesses. ‘ _— 150 39 6 0 0 














1 Asset size, wherever used in this article, is as of the end of 1941. 

2? Excludes 10 concerns included in the sample analyzed in the 
October BULLETIN article but excluded from the current analysis 
because of the miscellaneous character of their products 


Since the major reconversion problems, tax credits, 
and other war adjustments were centered in large 
manufacturing corporations, the financial develop- 
ments among these concerns during 1945 were 
analyzed separately and in more detail in the Oc- 
tober Butietin.” In that article manufacturing 
industries were classified as “war” and “nonwar” 
respectively in order to facilitate the discussion of 
final war adjustments. ; 

In the present article the classification of manu- 
facturing is in terms of “durable” and “nondura- 
ble” goods industries. The shift in classification has 
been made in view of the emphasis in the current 
analysis on the effect of the financial position of 
businesses at the end of the war on their future 
peacetime activities. In general, however, the 
categories durable and nondurable goods industries 
are similar respectively to the war and nonwar 


1 This arrangement, initiated in 1944 to obtain financial data 
on small- and medium-size manufacturing and trade concerns for 
the period 1940-43, was continued in 1945 and 1946. Analyses 
of prior year data have been published in the Butretins for 
January 1945, “‘Wartime Earnings of Small Business,” pp. 
16-26; April 1945, “Wartime Financing of Manufacturing and 
Trade Concerns,” pp. 313-30; and December 1945, “Financial 
oe ments in Manufacturing and Trade in 1944,” pp. 

191-96. 

2“*Financial Developments among Large Manufacturing Cor- 
porations, 1945,” pp. 1106-14. 
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categories used earlier. The most important differ- 
ence in the two classifications is the inclusion of the 
chemical, rubber, and petroleum industries in war 
industries previously and in nondurable goods in- 
dustries here.® 

The 2,708 concerns in the sample represent but 
a small proportion of all operating firms in the 
country. Although in the case of manufacturing 
corporations with total assets of $10,000,000 and 
over the coverage amounts to nearly 50 per cent of 
all concerns, it represents less than a fraction of one 
per cent of concerns with assets of less than $250,- 
000, and an even smaller proportion of the unin- 
corporated businesses, particularly in trade. Since 
the sample is not a random one, the aggregation of 
so small a number of cases may not give results 
that are typical of all concerns in the smallest size 


class studied. 


Financia, RequiREMENTs DuRING 1945 


Among the small concerns studied (those with 
assets under $250,000), in all broad industry groups 
the wartime expansion in total assets appears to 
have continued in 1945. Among concerns in all 
size classes in the nondurable goods manufacturing 
industries and in trade, further expansion also oc- 
curred. For medium- and large-size concerns in 
the durable goods manufacturing industries, how- 
ever, where war production had been concentrated 
and was being liquidated, total assets declined in 
1945. 

Changes in asset items from one year to the 
next indicate to some extent the intervening fi- 
nancial requirements of the business. In 1945, the 
most significant requirements were for funds to 
finance the expansion or replacement of plant and 
equipment, and, in some industries, for the accumu- 
lation of civilian-type inventories. These are dis- 
cussed in some detail below. Among war pro- 
ducers, funds were also required to cover reconver- 
sion expenses. In some cases additional funds were 
used to increase the volume of customer financing 
(receivables). Many other concerns, particularly 
large manufacturing companies, required substantial 
funds in order to liquidate 1944 tax liabilities pay- 
able in 1945, since the amount currently provided for 
Federal taxes out of 1945 earnings was less than the 
1944 liability. A more detailed discussion of the 
factors causing the reduction in Federal tax liability 


* For a more complete description of the differences between 
the two sets of terms, see footnote 2 to Table 10, p. 1344. 
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in 1945 is included in the October 1946 Buttetin. 

Expenditures on plant and equipment. As 
a group, manufacturing and trade companies of all 
sizes increased their expenditures on plant and 
equipment by approximately 15 per cent in 1945 
as war restrictions on nonessential expenditures 


were relaxed. These expenditures represented 
sizable additions to, as well as replacements of, 
capacity. They were characteristic of concerns in 
durable as well as nondurable manufacturing in- 
dustries and in retail as well as wholesale trade. 
Whereas trade companies and companies manufac- 
turing nondurable goods were catching up with 
construction and purchases of machinery and fix- 
tures deferred during the war, companies manufac- 
turing durable goods had large expenditures in 
connection with the reconversion of plant and 
equipment to peacetime use. 

Although, as is shown in Table 2, the increase 
from 1944 to 1945 in the ratio of plant and equip- 
ment expenditures to such facilities on hand at the 
beginning of the year did not vary consistently with 
size of firm, there is some indication that the great- 


Tasie 2 


Ratio oF PLant AND EqQuipMENT EXPENDITURES DURING 
Year TO PLANT aND EquipMENT ON HAND aT BEGINNING OF 
Year, 1944 anv 1945 
SAMPLE OF MANUFACTURING AND TRADE CONCERNS 














[Per cent] 
Asset size (In millions 
of dollars) 
Industry and year 
Under| & /|1to/Sto| 10 
% tol 5 10 | and 
over 
Manufacturing: 
Durable goods industries 
iit fe ol a hh drt i 0 0 th 17 15 11 & 6 
| SE ee ee 27 17 11 14 10 
Nondurable goods industries 
SR cit whee <oaeeedr ees i4 12 & 7 15 
nt phe avis s cin tile dale so 20 15 14 5 16 
Trade: 
Wholesale 
Tdi cas seaeees a eaeees 15 11 10 18 
DE eds Lis, eee ak ol male 29 13 9 20 
Retail 
ee 19 & 5 4 
aie Rar Orig S comm | 34 15 10 15 

















Note.—Expenditures were derived by adding depreciation, 
depletion, and amortization accruals to the change in the net 
plant and equipment account adjusted for any revaluations. 
est increase, except in the case of retail trade, was 
among the smallest firms studied (those with total 
assets under $250,000). There was also a large 


increase in plant and equipment expenditures rela- 
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tive to existing facilities among the large producers 
of durable goods and throughout retail trade. Small 
concerns may have been able to initiate and com- 
plete new expenditures on stores, fixtures, plant, 
and equipment more quickly than their larger com- 
petitors. Moreover, they probably had easier access 
to the small quantities of scarce labor and materials 
necessary for their expansion and modernization 
plans.* In the case of the large war producers in 
such durable goods industries as automobiles and 
electrical equipment the larger relative expenditures 
on plant and equipment, in 1945 reflected not only 
substantial reconversion outlays but also the con- 
struction of additional facilities to meet the ex- 
pected large increase in the postwar civilian demand 
for durable goods. A more detailed discussion of 
the plant and equipment expenditures of these large 
manufacturing corporations in 1945 may be found 
in the article in the October Buttetin referred to 
previously. 

Inventory accumulation. In addition to ex- 
panding plant and equipment, manufacturing and 
trade companies began to accumulate civilian-type 
inventories in 1945. Such accumulation was limited, 
however, by the increasing purchases of goods by 
ultimate consumers and by lags in production re- 
sulting from reconversion problems, industrial dis- 
putes, and shortages of materials. Whereas total 
inventory holdings of concerns in nondurable man- 
ufacturing industries and wholesale and retail trade 
increased moderately during 1945, those of concerns 
in durable manufacturing industries actually de- 
creased. Among the latter concerns the liquidation 
of war-type inventories exceeded the accumulation 
of civilian-type inventories. 

There was no clearly defined relationship between 
size of concern and relative increase in inventory 
holdings in 1945. In retail trade, the larger con- 
cerns expanded their inventories relatively more 
than the smaller. In nondurable goods manufac- 
turing industries, the opposite relationship pre- 
vailed. In durable goods manufacturing, inven- 
tories increased somewhat in the case of small 
concerns but declined in the case of large war pro- 
ducers. In wholesale trade there was no observable 

* This analysis does not cover the many new small enterprises 
that were started by veterans and others during the year. The 
Department of Commerce estimates that over 400,000 new 
businesses, or over 14 per cent of those operating at the begin- 
ning of the year, began operations in 1948. Of these concerns, 
over 200,000 had no employees other than the owner-operator 
and almost 150,000 employed only one to three persons. (*‘Re- 


cent Trends in the Business Population,” Survey of Current 
Business, May 1946, pp. 16-23.) 
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relationship between size of firm and change in in- 
ventories. 

As is indicated in Table 3, the ratio of inventories 
to sales in 1945 was still relatively low in terms of 
the prewar experience of concerns of all sizes and 
in all types of industry. That is to say, the num- 
ber of months it would take inventories on hand at 
the end of 1945 to be converted into sales at the 
average rate of sales prevailing during the year was 
still low relative to 1940. Generally, in 1945 as in 


Taste 3 


Ratio oF Inventories To Saves, 1940, 1944 ann 1945 
SAMPLE OF MANUFACTURING AND TRADE CoNCERNS 




















Asset size (In millions 
of dollars) 
Industry and year 
Under| & | 1to|Sto| 10 
My tol 5 10 | and 
over 
Manufacturing: 
Durable goods industries 
Dithi sGhekhedensesee% 2.0} 2.2 | 2.7 | 3.0} 2.9 
1944..... ee ie 1.4) 1.4])1.7 11.9], 1.5 
194S.... _ aha 4.218.613.7971 2.2 | 8.3 
Nondurable goods industries 
1940.... “aare pee oll 1.7 | 2.0] 2.4 {| 2.8 
1944.... j 0.9}; 1.4/)1.5 | 1.6) 1.9 
aa 0.9} 1.5} 1.6)1.7 | 2.0 
Trade: 
Wholesale 
LOG voabaehee cO0 ee 1.1); 1.4/1.8 2.0 
1944. . 0.9; 1.1 1.4 1.1 
1945... 0.9; 1.3/1.5 1.2 
Retail 
TT AS os in: tik eae 1.6) 1.6] 1.6 Boa 
1944...... 1.6/1.5) 1.4 1.2 
1945.. 1.4/1.4] 1.4 1.3 














Note.—Inventories at end of year divided by average monthly 
sales during the year. 


previous years, the ratio of inventories to sales in 
manufacturing increased with size of concern. The 
greater vertical integration of large concerns is un- 
doubtedly one reason for their greater volume of 
inventories relative to sales. In wholesale and retail 
trade, on the other hand, size of concern had less 
effect on the inventory sales ratio. 


Sources OF FunpDs 


The usual sources of funds for covering a com- 
pany’s financial requirements in peacetime are: (1) 
that portion of total receipts retained in the business 
(largely as depreciation allowances and retained 
earnings) after the payment of operating costs, 
taxes, interest, and dividends; (2) loans from banks 
or other credit institutions; and (3) sales of bonds 
or capital stock to the investing public. During 
the war years, the funds that became temporarily 
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available as tax liabilities increased were almost as 
important as retained earnings;° in addition, ad- 
vances or prepayments on contracts by the Govern- 
ment were a much more important source of funds 
than either bank loans or security flotations. Since 
the cessation of hostilities, however, these sources 
have practically disappeared. Another war-related 
source of funds—payments on terminated contracts 
—though it did not increase net profit to any con- 
siderable extent, did ease the financial position of 
many war producers in 1945. Most termination 
settlements covered simply the costs already in- 
curred by the manufacturer at the time the contract 
was cancelled, but the prompt settlement of his 
claim freed him of inventories and equipment not 
usable for peacetime production. 

Funds retained from operations. During 
1945, as in other war years, funds retained from 
operations were the most important source of fi- 
nancing for both large and small manufacturing 
and trade concerns. The volume of such funds 
depends primarily upon (1) the level of earnings, 
(2) the proportion of earnings paid out in divi- 
dends, and (3) the amounts set aside for deprecia- 
tion and amortization of plant and equipment. 
Since dividends and provisions for depreciation vary 
little over time, the discussion which follows will 
deal primarily with the level of earnings and the 
total volume of funds retained from operations. 

Wartime change in level of earnings. The most 
variable factor affecting the amount of funds re- 
tained from operations for general business pur- 
poses is the level of earnings. In most industry size- 
groups, earnings before deduction of Federal in- 
come taxes, though smaller in 1945 than in the two 
preceding years, were much larger than before the 
war. For example, in terms of return on net worth, 
they more than tripled between 1940 and 1945 in 
the case of very small nondurable goods manufac- 
turing concerns, large wholesale trade firms, and 
medium and large retail trade firms. Less spectac- 
ular but still substantial increases were shown in all 
other industry size-groups except for manufacturers 
of durable goods with assets of 5 million dollars and 


5 Since income taxes on the earnings of any given year are 
not payable until the following year, a firm may use the funds 
that are retained as a result of tax accruals temporarily for 
other purposes. Funds so used must of course be replaced as 
tax payments become due; tax accruals, therefore, represent a 
source of funds only if the current year’s allocations for taxes 
exceed the amount due on the prior year’s taxes. When the 
reverse is true, as in 1945, additional funds are required to 
pay the prior year’s taxes. 
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over, and nondurable goods manufacturing con- 
cerns with assets of 10 million and over. 


Taste 4 
EARNINGS AS PERCENTAGE OF Net Worth, 
1940, 1944 anv 1945 
SAMPLE OF MANUFACTURING AND TRADE CoNCERNS 




















Asset size (In millions 
of dollars) 
Industry and year 
Under| & | 1to/| Sto! 10 
& |tol 5 10 | and 
over 
Earnings before taxes— 
Manufacturing: 
— goods tatustetes Ae 1s 13 18 1s 18 
i944 besceseccunenveresenrs 61 82 50 28 32 
NRE IN ent 33 | 29) 18] 15 
Nondurabie goods industries 1 i : 1 1 1 ‘ 1 2 
ESET Rape y i : ; 
foges e222 41 | 28] 26] 23| 17 
Trade: 
ee ats eee 2 | wo] a] 9 
ie neces yaaekeans 31 27) 31 39 
ae heebdsprapene ic 49 30 23 | 26 35 
ae ERT ere Se 11 | 10] 10] 12 
Bimenresss*ac*spegnes tess 34 32 35 0 
Rea ERAT epee 31 37 | _33 40 
Earnings after taxes— 
Manufacturing: 
Durable goods industries 
DA. ¢:hans eek Pate eabead 12 10 12 11 12 
Sere 22 16 12 8 10 
ERE RES PEST: ts 22 12 u 8 8 
Nondurabie goods industries 
Sl, dali eciesesehie Oe wna aa 10 6 8 10 u 
toes RS ES Ss 28 12 il 10 11 
Rant diet wee sis oe 23 il 10 v 10 
Trade: 
Wholesale 
1940.. Sans reieiakteal be il 8 8 6 
aaa a ee 22 il 10 10 
hte» & sat ka eanbien = ares 23 il 9 10 
Retail 
pe ree © 10 8& & 8 
_ ie ae sua Sineohe 23 13 11 13 
a a SE 8 SE 20 16 il 13 

















Note.—Earnings stated as percentage of net worth at beginning 
of year; net worth defined as sum of capital stock and surplus. 


Even after deduction of Federal income taxes, 
statutory rates for which were much higher in 
1945 than in 1940, very small concerns in manu- 
facturing and wholesale trade and concerns of all 
sizes in retail trade in the aggregate showed a rate 
of return on net worth in 1945 which was from one 
and one-half to two times as high as in 1940. In 
general, as is shown in Table 4, this rate of return 
in 1945, as well as its increase over 1940, was great- 
est for concerns with assets of less than $250,000; 
both generally declined as size of business increased.® 
In some size-groups in manufacturing and whole- 


* The higher rate of return in the case of the small companies 
reflects to a minor extent the inclusion in the sample of a 
relatively few small unincorporated enterprises. Earnings fig- 
ures for such businesses are bef fore deduction of Federal income 
taxes and probably in some cases before deduction of owner- 
operator or partner salaries. 
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sale trade, the rate was only slightly higher in 1945 
than in 1940, and it declined somewhat during the 
war period in the case of medium-large concerns in 
nondurable goods manufacturing and in the durable 
goods manufacturing size-groups above one million 
dollars. 

Changes in funds retained, 1944 to 1945. In 
general, manufacturing and trade concerns with 
assets of less than 5 million dollars retained a 
smaller proportion of their gross income in 1945 
than in 1944. For the largest manufacturing cor- 
porations, however, allowances for accelerated 
amortization in 1945 (discussed in the October 
1946 BuLietin) raised the level of funds retained 
in relation to sales to well above the 1944 figure. 

As is shown in Table 5, concerns engaged in the 
manufacture of durable goods retained a con- 
siderably larger proportion of their sales dollar than 
did concerns in any other major group. Of every 


Tasie 5 
Proportion OF Sates Doran RETAINED, 1944 anv 1945 
SAMPLE OF MANUFACTURING AND TRADE CoNCERNS 
{In cents per $10 of sales] 











1944 1945 
Industry and asset size Re- Re- 
(In millions of dollars) Total | Total | tained | tained 
re- re- for de- | from 
tained | tained } preci- | earn- 
ation ings 
Manufacturing: 
Durable goods industries 
MONE. cWdGs se cvens 41 38 il 27 
in die 0 oe ern aad 34 32 14 18 
See ae ee 33 32 17 15 
nS 41 42 26 16 
SS 32 48 39 9 
Nondurable goods industries 
WE ie wees ec. cet 26 21 6 15 
Ga 22 22 8 14 
2 aS 26 25 11 14 
aN ee iat 26 26 13 13 
10 and over'... anon 58 76 55 21 
Trade: 
Wholesale 
TN Sr eee 15 14 2 12 
I Rin Wikva'n Satie woth 12 10 2 & 
IEE «diets Like biel a 13 il 3 & 
5 and over.... i ides 10 13 4 9 
Retail 
gt 32 31 6 25 
4 SERRE ‘ 22 22 5 17 
eee rr 22 20 6 14 
Se ee 12 12 5 7 

















1 The very large amount retained by nondurable goods manu- 
facturing concerns with assets of 10 million dollars and over reflects 
theinclusion in this group of the large petroleum and chemical com- 
— the amount retained in 1945 excluding these companies was 

cents. 


$10 received from operations, the durable goods 
industries retained 30 cents or more, as compared 
with 20 to 30 cents in the nondurable goods indus- 
tries, 10 to 30 cents in retail trade, and 10 to 15 
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cents in wholesale trade. The larger amount re- 
tained by durable goods industries reflects, to a con- 
siderable extent, the amounts retained for deprecia- 
tion on the relatively heavier investment in plant and 
equipment in these industries. 

Table 5 also indicates the relative importance, 
among the different size classes, of depreciation al- 
lowances as compared with retained earnings. In 
most industrial divisions, the proportion of sales set 
aside for depreciation increases, and the relative 
amount of retained earnings tends to decrease, with 
increasing size of business. This is to be expected, 
since smaller concerns are more likely to lease 
rather than to own their plant and equipment, and 
therefore to have less need for substantial deprecia- 
tion reserves. On the other hand, small concerns 
have not only been more profitable in recent years 
than the larger companies but are also likely to re- 
tain a larger proportion of their net income, since 
their more tenuous credit standing makes it neces- 
sary for them to rely more fully on internal funds 
rather than on bank loans or the securities markets, 
and since the owners of a small business often pre- 
fer to reinvest its earnings in the business rather 
than to withdraw them. 

As compared with 1944, earnings actually re- 
tained (net profit after taxes and dividends) de- 
clined in 1945, in some cases rather sharply, in all 
size classes of both durable and nondurable goods 
manufacturing industries. Retained earnings of 
the sample concerns in wholesale and retail trade, 
on the other hand, increased moderately from 1944 
to 1945 in almost all size classes. 

For the durable goods industries, concerns in the 
smallest size class (those with assets under $250,- 
000) showed the least decline in retained earnings, 
and the decline became steadily greater as size of 
business increased. The decline in retained carn- 
ings reflected partly a smaller volume of sales (ex- 
cept for the smallest size class, in which sales 
increased about 12 per cent) resulting largely from 
war contract cancellations, and partly reconversion 
costs and other increased costs of operation. Sub- 
stantial reductions in Federal taxes and somewhat 
smaller dividend payments partly offset the in- 
crease in costs." 

Bank loans. Changes in the volume of bank 
borrowing from 1944 to 1945 reflected the expansion 
of assets during the latter year in those industries 
not primarily engaged in war production and the 


1340 


contraction of activity among the war industries. 
During 1945, as is shown in Table 6, manufactur- 
ing and trade concerns with assets of less than 
$250,000 increased by one-fifth to one-half their 
indebtedness to banks. Concerns of all other sizes 
in the nondurable goods manufacturing group and 
in wholesale and retail trade showed as large or 
larger increases. In the durable goods group, 
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CHANGES IN VOLUME AND TERM OF BaNnK Loans, 
1944 anv 1945 
SAMPLE OF MANUFACTURING AND TRADE CONCERNS 





| Asset size (In millions of dollars) 














Industry | 
Under | % to/| 1 to 5 to | 10and 
Me 1 | 5 10 over 
—_—__—_| —_ {—— — ee = 
Percentage change in out- 
standing bank loans, 1944 
to 1945— 
Manufacturing: 
Durable goods industries..| +29 | —18 | —20/| —14} —38 
Nondurable goods indus- 
SE vitehtedhdaesas « +21 | +22 (0) +28 | +36 
Trade: 
Wholesale.......... ...-| $51 | +50 | 426 (2) (?) 
| ER Re, eee +41 | +50) +53 () @) 
Ratio of long-term to total bank 
loans (Per cent)— 
Manufacturing: 
Durable goods industries 
__ {te ee 2 4 5 8 
ee ee 1 9 24 25 
Nondurable goods indus- 
tries 
Se 3 & 17 24 
OS Se eee 2 13 29 32 
Trade: (*) 
Wholesale 
1944. 1 @) 1 (?) 
are 3 2 2 (?) 
SS wa. cid acer dhecdnnt 
eS ee 2 14 19 (?) 
Mectettcocsdtens aan En 12 38 (?) 




















1 Increase of less than 0.5 per cent. This smiall net change re- 
flects heavy liquidation of loans by a few chemical companies. 
If all chemical companies are omitted from this size class, the in- 
crease becomes 26 per cent. 

2 Figures too fragmentary to be meaningful. 

§ Less than 0.5 per cent 

4 Data not available. 


however, companies in all size classes except the 
smallest reduced their bank borrowings during 
1945 as a result of the decline in activity that 
accompanied the cancellation of war contracts. The 
small durable goods manufacturers were probably 
not extensively engaged in war production and, 


7 Statutory tax rates remained unchanged from 1944 to 1945. 
Decreases in tax liabilities in 1945 resulted from the lower 
volume of sales in many industries and from tax credits. 
Available information for small- and medium-size manufacturing 
concerns and for trade companies indicates lower 1945 tax ac- 
cruals among concerns of all sizes in manufacturing and among 
small retail trade concerns. The most substantial reduction in 
Federal taxes, however, was shown by the large manufacturing 
corporations; for a discussion of the factors causing this large 
reduction, see the October 1946 BuLietin. 
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consequently, were expanding both their assets 
and their borrowing during 1945. In all in- 
dustry groups, bank loans outstanding at the end 
of 1945 were much more important, in relation 
to total assets, for small- and medium-size concerns 
than for the large companies. 

For companies with assets under 10 million 
dollars, separate figures are available on outstand- 
ing long-term and short-term bank loans for 1944 
and 1945. In recent years the long-term loan, 
repaid in instalments, has become an increasingly 
popular source of business financing and, although 
still utilized mainly by the large companies, the 
presently available data indicate that its use is 
spreading among smaller companies. As is shown 
in Table 6, although long-term loans accounted in 
1945 for at the most 10-15 per cent of the total 
bank borrowings of manufacturing and trade con- 
cerns with assets under one million dollars, they 
amounted to between 25 and 40 per cent of total 
bank loans of medium and medium-large com- 
panies. The proportion was probably still larger 
among the large companies (those with assets of 
10 million dollars or over) not shown in the table. 
The table also shows that the long-term bank loan 
accounted for an increasing proportion of bank 
loans from 1944 to 1945, particularly for manufac- 
turing concerns with assets of between $250,000 
and $10,000,000. This increasing importance was 
due only in part to a contraction in outstanding 
short-term loans, since, except for the smallest 
manufacturing concerns, the volume of long-term 
bank loans increased very substantially between the 
end of 1944 and the end of 1945. 

Securities markets. The primary function of 
the securities markets in the financing of manufac- 
turing and trade companies in 1945, as during the 
previous war years, was their transfer function— 
that is to say, their function in facilitating refund- 
ings, exchanges by individual concerns of one type 
of security for another, redistribution of ownership, 
and shifts of funds from concerns that were retiring 
outstanding issues to others that were issuing new 
securities. For the year as a whole only a relatively 
small volume of new funds was channeled into 
manufacturing and trade enterprise as a result of 
security sales. Although many companies floated 
new stock issues, many others retired bond issues 
for cash or with the proceeds from long-term loans 
from banks or stock sales. Still others in the excess 
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profits tax brackets refunded outstanding bond is- 
sues in order to take advantage of the provision 
of the income tax laws that permitted the deduction 
of premiums paid on bond issues called for re- 
demption. 

The variation in the character of the security 
financing of concerns in different industries and 
size groups is illustrated in Table 7. In general, 
the volume of financing was not large. In the 
majority of cases the changes in long-term debt and 
capital stock amounted to a relatively small pro- 
portion of the volume outstanding at the beginning 
of the year. Retirement of debt with an increase 
in stock, however, was characteristic of most in- 
dustries and most size groups. Of 33 industrial 
groups within the broad categories of manufactur- 
ing and trade, 10 increased and 23 decreased their 
long-term debt, while 21 increased and 12 de- 
creased their capital stock during the year. 
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PERCENTAGE CHANGE IN LONG-TERM Dest anv CAPITAL 
Stock, 1944 To 1945 
SAMPLE OF MANUFACTURING AND TRADE CONCERNS 














Asset size (In millions of dollars) 
Industry and item 
Under} to] ito | Sto |10 and 
% 1 5 10 over 
Manufacturing: 
Durable goods industries 
Long-term debt........ +3 | +14 | —22 | -—13 | —20 
Capital stock.......... +5 —-4 8 +9 +1 
Nondurable goods indus- 
tries 
Long-term debt........ —13 +4 —7 | —18 -2 
Capital stock.......... +3 +1 ) +2 +1 
Trade: 
Wholesale 
Long-term debt........ +13 +4 | —24 —5 
Capital stock.......... +3 +3 Q) a3 
Retail 
-term debt........ +9 | —14 -8 —53 
| +2 —2 -1 @) 

















1 Insignificant change. 
Note.—Long-term debt excludes fong-term bank loans. 


REsULTANT FrinancliAL Position 


Working capital. One of the most widely used 
indicators of changes in the financial position of 
businesses is the change in working capital (the 
excess of current assets over current liabilities). 
Although many postwar plans for peacetime activi- 
ties had been initiated by business concerns by the 
end of 1945, the working capital position of busi- 
ness at that time is a rough indication of (1) the 
final effect of World War Ii on that position and 
(2) the degree to which business concerns were 
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financially prepared for the postwar period. 

The working capital position of manufacturing 
and trade concerns of all sizes continued to improve 
in 1945 in spite of increased expenditures on plant 
and equipment, as is shown in Table 8. In trade 
the improvement reflected a greater increase in 
current assets than in current liabilities, while in 
manufacturing it reflected primarily a sharp drop 
in current liabilities, particularly for accrued Fed- 
eral income taxes. Such decreases in taxes were 
only partly offset by decreases in business holdings 
of tax notes and other United States Government 
securities. 

As in previous war years, this increase in working 
capital of both manufacturing and trade concerns 
was chiefly due to the volume of retained earnings 
and uninvested depreciation allowances, which, al- 
though smaller than in 1944, was still large. In 
effect, the distribution of business assets changed 
during the war as plant and equipment was con- 
verted into working capital through uninvested 
depreciation charges. 


Tassie 8 


PERCENTAGE INCREASE IN WorkKING Capita, 1944 ro 1945 
SAMPLE OF MANUFACTURING AND TRADE CONCERNS 




















Asset size (In millions of dollars) 
Industry | | | 
Under| “%to]| 1to | Sto |10 and 
M% | 1 5 10 over 
| | | 
eeeeEeEeEeEeeeeeeeeeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEeEewert Sn j ened 
Manufacturing: } 
Durable goods industries. . 15 } it | 10 | 2s 8 
Nondurable goods indus- | | | 
= ae ' ‘maimmwet €) ses) 
Trade: | | | 
Wholesale. . 8 | 7 7 | 5 
Retail. . | 8 7) 10 1 





Note.—Working capital is current assets less current liabilities. 


The growth in working capital usually was 
greater among small than among large concerns. 
This, also, was a continuation of a trend observed in 
previous years. In spite of the large increase 
in the working capital of small manufacturing en- 
terprises during the past five years, however, the 
current ratio of these concerns (the ratio of current 
assets to current liabilities) was still below that of 
large firms in the same industries, primarily be- 
cause of the relatively low working capital position 
of small businesses before the war. 

Liquidity. At the end of 1945, as in 1944, a 
large portion of the working capital of manufactur- 
ing and trade concerns as a group was still in 
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highly liquid form, either in cash on hand or in 
banks, or in United States Government or other 
readily marketable securities. During the war the 
cash and marketable security holdings of these 
concerns increased greatly until they amounted to 
between 10 and 15 per cent of annual sales of most 
industry size-groups by the end of the war. More- 
over, the dollar volume of sales had grown very 
rapidly during the same period. In 1945, however, 
the growth in liquid assets relative to sales leveled 
off, and in some cases declined slightly, as is indi- 
cated in Table 9. 

Thus manufacturing and trade concerns as a 
group have emerged from the war and the first 
few months of the postwar period with extremely 
large liquid assets both in absolute volume and 
relative to the current and prospective volume of 
sales. Such assets, however, are not evenly dis- 
tributed among firms of different sizes and in 

Taste 9 
Cash AND MARKETABLE SECURITIFS AS A PERCENTAGE OF 


Sares, 1940, 1944 ann 1945 


SAMPLE OF MANUFACTURING AND TraDE ConcERNS 
































Asset size (In*millions of dollars) 
Industry and year 
Under| Mt 1 to Sto | 10and 
Y% 1 5 10 over 
Manufacturing: 
rable goods industries 
Eas aie e ¢ 5.7 0-oa% 5 5 8 9 22 
i hhie. aie dehbab 10 12 15 19 21 
1945..... osksa x 10 14 21 22 
Nondurable goods indus- 
tries j 
RES cb pe 0s ore  o- 7 14 
1944.. Fh ae 11 11 17 
Ens « 7 Q = | we 17 
Trade: 
Wholesale | 
1940.. 2 2 $2.3 5 
2 4 » fT 8 | 9 
1945... 7 7 ee 9 
Retail | | | 
1940.. lh hs 4 
1944.. 9 | 12 12 | 11 
allan 10 | 2 a 


| 





Note.—Cash and marketable securities on hand at the end of 
the year divided by total sales during the year. 


different industries. As a result the liquid assets 
of many concerns are excessive in terms of a reason- 
able projection of requirements to meet labor, ma- 
terial, and other cash costs that must be met during 
a considerable lag between sales and cash receipts. 
It may be that these concerns are holding liquid 
assets to finance some large prospective outlay, say 
for plant, equipment, debt retirement, or accrued 
taxes, or to meet possible unforeseen contingencies 
in the uncertain postwar period; or it may be that 
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these assets are the unplanned residuum of a large _ resources with the proceeds from bank loans and 
volume of profitable business activity coupled with — security sales. Among the concerns that obtained 
restricted investment outlets. But in addition to outside financing were some that were already in a 
these highly liquid concerns, there are many others __ highly liquid position. This is evidence of a desire 
that during the last half of 1945 considered it neces- to maintain a strong financial position even at the 
sary, or desirable, to augment their existing liquid cost of incurring outside obligations. 
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Compos!TE BALANCE SHEET AND INCOME STATEMENT, 1944 anv 1945 
2,708 MANUFACTURING AND TRADE CoNCERNS 
By Broap InpustrRiEs AND AssET S1zz oF Business’ 
(Financial data in millions of dollars] 
































Asset size (In millions of dollars) 
Under 4 % tol 1toS5 5 to 10 10 and over 
Account 
« 
1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 
Manufacturing—durable goods industries * 

Number of concerns...........00.2cce008 131 131 187 187 199 199 42 42 210 210 
Total assets (end of year)?............... $28.5} $30.2) $154.0) $143.3) $641.8] $584.2) $318.9) $298.6) $22,247.5/$19,283.8 

i dintecabehin pode Cts wnat ewwedldé 4.1 4.2 22.5 17.6 88.2 70.9 38.3 38.2 3,479.3) 3,273.7 
Marketable securities.................. 2.9 2.4 17.7 16. 97.3 84.9 52.6 44.6 3,994.0) 3,114.7 
that an aes Un oe cee<heete@te's 8.0 8.2 41.0 39.2) 168.6) 159.3 78.1 72.4 4,414.1; 3,622.8 
SS Se 5.9 7.0 32.0 30.1} 116.4) 108.3 58.1 45.3 3,753.5) 3,116.6 

Per ae ee 20.9| 21.8| 113.2| 102.9| 470.5) 423.5| 227.0| 200.5| 15,641.0) 13,127.7 
Plant and equipment (net of depreciation) 5.9 6.5 32.3 32.6) 136.4) 129.9 76.5 76.2 837.3) §,318.1 
CEES © cwas sovecGaneeee aty ere 1.7 1.9 8.6 7.8 34.8 30.9 15.3 21.9 769.2 838.0 

Liabilities and equity: 
Notes payable to banks (short-term)... . 2.2 2.9 12.0 9.3 53.0 33.9 28.3 19.8] 673.2 419.2 
Trade notes and accounts payable....... 2.9 2.7 15.4 11.9 49.0 42.0 21.8 16.8 1,791.7} 1,288.0 
Other current liabilities................ 6.7 5.6 38.7 29.2} 159.9) 110.6 60.0 39.2 5,375.0) 3,040.9 

Total current liabilities ............. 11.7 11.1 66.0 50.4| 261.8| 186.4, 110.1 75.8 7,839.9| 4,748.1 
Notes payable to banks (long-term)... .. “« (*) 0.5 0.9 2.8 10.7 2.4 6.6 (*) ( 
Other long-term debt.................. 1.0) 1.0 3.3 3.8 11.3 8.8 7.8 6.9 5 707 .6 
SE eee ee een eee 7.2 7.6 38.7 38.1; 180.4) 189.4) 110.7) 122.2 7,875.4, 7,993.4 

EES AS Se 0.3 0.2 3.4 3.3 25.6 17.8 17.1 9.8 1,494.6) 1,286.4 
ES RS 8.3 10.2 42.2 46.8) 159.8) 171.0 70.8 77.3 4,153.1) 4,548.2 

Income statement (during year): 

ih KthheR ins sind és on cae 6ebibt 70.9 79.1| 348.9) 342.5}1,212.3)1,131.3) 482.1) 398.7) 35,558.6) 28,803.7 
Charges for depreciation............... 0.7 0.9 4.2 4.9 17.8 18.7 9.4 10.6 773.0} 1,110.0 
Federal income taxes.................. 4.2 2.8 22.6 17.3) 108.0 67.0 34.6 18.1 2,442.5 912.9 
CE SRS a rs eae oe 3.3 3.6 11.2 9.5 38.3 32.5 19.0 14.4 1,107.9} 1,008.7 
CREEL, n.0 tade'anc dct ice wanwaele $1.2 $1.4 $3.6 $3.6) $16.2) $15.0 $8.8 $8.1 $748.6 744.6 

Manufacturing—nondurable goods industries? 
Wanler GF QOUNIIE o5icc cdc ccccescescet 221 221 255 255 318 318 70 70) 159 159 
Total assets (end of year)*............... $41.3) $43.6) $178.2) $187.3) $842.7 .0| $559.6) $563.6) $19, 160.8/$19,029.0 
GR cad be bo tak dws eee v eevee eon ee 6.4 7.6 22.4 27.3} 105.6) 120.2 59.8 70.3 2,125.7} 2,249.8 
Marketable securities.................. 3.6 4.1 16.6 18.7} 108.6) 102.1 71.5 70.3 2,065.3) 2,081.1 
SS ESR AE EE ee ee 11.9 12.7 57.0 61.3) 231.6) 248.9) 157.1 159.3 3,953.0] 4,197.4 
Other CUIPORt SONBEB. wc ccc cscs ccces 9.1 8.2 32.1 29.4) 126.2) 113.2 68.2 65.5 2,053.4) 1,679.3 

po eee 31.0 32.6| 128.1) 136.7| 571.9| 584.3| 356.7| 365.3\ 10,197.4| 10,207.7 
Plant and equipment (net of depreciation) 7.8 8.4 38.8 40.6) 219.2) 227.9) 174.5) 168.9 7,845.4) 7,618.2 
Gy CS 6 betes wee cesbdareeekae« 2.5 2.6 11.3 10.0 51.5 $1.9 28.5 29.4 1,118.1) 1,203.1 

Liabilities and equity: 
Notes payable to banks (short-term)... . 1.9 2.3 11.1 12.8 56.2 48.4 19.0 21.8 556.0 7584.2 
Trade notes and accounts payable....... 4.2 4.0 13.5 15.8 47.7 53.1 31.2 33.1 1,052.4) 1,013.1 
Other current liabilities............... 8.9 8.3 34.3 31.1) 144.5) 132.1 95.1 75.8} 2,611.9) 1,859.0 

Total current liabilities. .............. 14.9 14.6 58.8 59.8 248.3) 233.7| 145.3| 130.7 4,220.3| 3,626.3 
Notes payable to banks (long-term)... .. 0.1 0.1 1.0 1.9 11.9 19.7 6.1 10.3 (® (5) 
Other long-term debt................ ‘ 0.9 0.8 5.1 5.3 29.2 27.2 41.6 34.2 1,714.3) 1,682.8 
need nti: sini ations denne 10.3 10.7 55.1 58.4) 291.6) 294.2) 201.7] 212.9 8,413.4) 8,475.3 

SE ES a ae ve 0.2 0.3 aon 2.5 17.7 20.6 10.9 12.9 ‘si 758.4 
es, wninelnshen «kata nies 14.9 17.1 56.0 59.5) 244.0) 268.5) 154.0) 162.7 3,926.1) 4,486.1 

Income statement (during year): 

\ nplealieteine wade Sik KG Pin bse > wie wateeh 155.3} 163.0) 480.8) 488.9/1,897.0/1,891.3)/1,175.2)1,122.9| 25,169.4| 24,928.1 
Charges for depreciation............... 0.9 0.9 3.5 5.7 20.4 1.2 13.8 14.8 912.0) 1,375.8 
Federal income taxes................-. 5.6 4.6 22.2 18.4 94.9 85.4 1 50.6 1,497.6 856.1 
PE ittitnawthtvhies ss e0cn en anne 5.9 5.8 12.6 12.7 54.7 §2.4 32.4 31.0 1,269.1) 1,248.0 
Ce EE Gob bwseas< snvasedeenee $2.7 $3.3 $5.5 $5.9) $25.2) $26.5; $15.7) $16.3 $717.8 736.8 



































For footnotes, see p. 1344. 
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Taste 10.—Composrre BaLance SHEET AND INcomE STATEMENT, 1944 anv 1945—Continued 
(Financial data in millions of dollars] 






































Asset size (In millions of dollars) 
Account Under 4 Mtol 1to5 5 and over 
1944 1945 1944 1945 1944 1945 1944 1945 
Wholesale trade 

eT. wc bctasbhcawens<cecbrendbenteie 195 195 199 199 94 94 11 11 
ee OE GN aE FONE. ob vinci cccecdicsecvceesceaee $28.9 $33.0 | $115.5 | $127.7 | $200.0 | $210.5 | $217.5 | $227.2 
lacie tartans neil inti geet ede e edited 4.1 5.0 13.9 15.3 28.7 37.2 27.9 29.4 
Marketable securities 2.3 2.2 9.8 9.3 22.9 18.8 34.4 32.6 
SEES TEs ER NE tS ae 10.5 12.6 44.9 52.4 76.9 88.5 61.6 68.6 
NE ESR re rere 7.8 8.3 27.3 29.6 39.1 44.7 49.1 48.6 

Total current assets............ a oo ee 24.7 28.0 95.8 106.7 167.5 179.1 173.0 179.1 
Plant and equipment (net of depreciation)............ 9.3 3.6 12.8 13.4 20.5 20.2 25.6 28.0 
ILL in Oneal. cb ein Oneds seats ob tbcds vec Sa 1.4 6.9 7e8 12.0 eae 19.0 20.1 

Liabilities and equity: 
Notes payable to banks (short-term). ............... 2.1 3.2 8.7 12.9 18.4 22.8 0.9 (*) 
Trade notes and accounts payable.................... 3.6 4.4 16.1 17.7 25.2 25.6 31.0 32.2 
ee wcessntwebaues 2.8 2.8 15.3 16.3 30.7 30.3 43.0 43.6 

 . "Ree rere 8.6 10.4 40.2 46.8 74.3 78.7 74.9 75.8 
Notes payable to banks (long-term).................. (*) 0.1 (*‘) 0.3 0.2 0.5 0 0 
Ey PO cnn EGE s bio we bl cig’ twide 6s bbae< 0.4 0.4 2.7 2.8 3.1 2.3 10.8 10.2 
Te 2... oth aks oumnobh en oleae oh ahs ese a 6.8 7.0 37.1 38.9 70.0 71.0 77.2 80.0 
i Re en hi kdh cab dake deen cee aes 0.1 0.2 0.7 0.6 2.9 3.3 10.3 6.2 
EL. £ . ahi chess bb ebb sate Gheexdbobeeee 13.0 14.9 34.9 38.4 49.6 54.7 44.4 55.0 

Income statement (during year): 
iE tinal bab ehh ds out dalesctRobdees 148.7 165.2 462.4 491.3 655.4 700.7 695.3 714.4 
EES ELE EET 0.4 0.4 1.3 1.0 1.9 1.9 2.6 2.8 
nc kaWe cde aneenhehaeveus 1.6 1.4 9.5 8.9 19.7 19.6 30.2 30.0 
Ot ati, ee aie 6 pestis ocekie 4s 4.2 4.6 7.6 7.8 11.2 11.0 10.5 12.5 
i R ccin a yk stires shhh den os 6eeRbens $2.3 $2.6 $3.3 $3.9 $4.8 $4.9 $6.3 $6.2 

Retail trade 

NO oan dildn'c dk pBS ko een ewes tedes 191 191 120 120 81 81 25 25 
po SET CE CTTRET CET Te $24.9 $27.5 $80.6 $86.0 | $212.6 | $229.3 | $525.7 | $560.9 
ei es os Das pire haere se bennn 4.0 4.9 3.7 15.5 31.2 35.2 127.1 125.8 
a a kh eli we acilb acm ic dee are 2.3 2.7 11.0 12.2 30.5 37.9 62.0 72.8 
RT Bila id « eth 0 bb» phi eM wwde eke SoBe e 9.0 8.7 25.1 25.1 63.7 67.1 182.3 207.4 
ks bi atts eabe dane Wah eee 4.8 5.6 12.5 13.5 31.1 34.1 32.2 37.4 

OR EO Or a ee 20.1 21.9 61.3 66.3 156.4 174.3 403.7 443.5 

Plant and equipment (net of depreciation)............ 3.6 4.3 12.0 12.8 44.0 44.5 90.3 76.2 
DASA, 6 + aéabile oss ube e nda 66h 0 eee 1.2 1,2 7.3 6.9 12.2 10.5 31.8 41.2 
Liabilities and equity: 
Notes payable to banks (short-term). ................ > 1.0 1.2 2.3 3.5 5.5 6.3 4.5 13.4 
Trade notes and accounts payable..................-. 3.2 3.5 7.4 8.2 21.5 25.1 77.1 84.9 
eer ee 3.3 3.2 16.0 15.8 40.0 42.3 104.3 104.9 

i cs Ls ete waa ea Geeta 7.4 &.0 25.7 27.6 67.0 73.7 185.9 203.2 
Notes payable to banks (long-term).................. (*) 0.2 0.4 0.5 1.3 4.0 6.4 27.3 
IE Nd. 5 GA so ce S deo 0 26a 6k dc cbt edees 0.8 0.8 y 2.3 8.1 7.4 28.6 13.4 
ER SR ee ee oe Le 6.5 6.7 24.6 24.9 82.6 83.6 163.2 165.9 

ES ae ee a ee 0.2 0.2 1.0 1.0 2.8 3.3 4.9 5.4 
ci. oe Rel aco ahine eee eens Henk ebes 10.1 11.6 26.3 29.8 50.9 57.2 136.7 145.7 
Income statement (during year): 

Ps weehdds«« te tehsil ibe ja ee bil w ab hale > iene earn 67.4 74.8 204.6 222.1 530.0 575.4 |1,772.7 |1,867.6 
i i i. nck pr eeeee beet she eneees 0.4 0.4 1.2 1.1 4.2 3.6 9.9 8 
SE I S. odie oe xGebs ccaQshes oeeseeeees 1.6 1.7 10.5 10.5 27.4 29.4 79.2 82.9 
he id hha an be nce i kad a 02 bees as 3.3 3.4 7.0 8.2 13.6 14.4 36.5 38.3 
SIS oi & cha thon vee lbh oncewaaras tteenbs os $1.5 $1.5 $3.7 $4.3 $6.2 $6.2 $24.6 $25.3 

















1 The data in this table are as reported in corporate annual reports to stockholders and do not necessarily agree with those 
in the preceding tables. The latter have heen adjusted for write-downs and other purely bookkeeping transactions. 

2 Concerns are classified by industry on the basis of their prewar product. Manufacturing industries classified under “durable 
goods” include iron and steel, nonferrous metals, machinery, automobiles and parts, aircraft and parts, other transportation equip- 
ment, and lumber and building materials. Manufacturing industries classified under ‘‘nondurable goods” include food, beverages, 
tobacco, textiles and apparel, leather, paper, printing and publishing, chemicals, rubber, and petroleum. With the following 
exceptions, the categories “durable goods” and “nondurable goods” are identical respectively with the categories ‘“‘war’’ and 
“nonwar” used in the October BuLLETIN: (1) the inclusion of lumber and building materials in nonwar industries in the October 
article and in durable goods industries in the present article; (2) the inclusion of chemicals, rubber, and petroleum in war 
industries previously and in nondurable goods industries here; and (3) the inclusion of 10 large corporations manufacturing 
miscellaneous products in nonwar industries in the October article and their omission entirely from the compilations in the 
present article. 

® Total assets, other assets, and earned surplus are net of intangibles. 

* Less than $50,000. 

5 Included in notes payable to banks (short-term). 
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REVISION OF CONSUMER CREDIT REGULATION 








Effective December 1, 1946, the Board of Gov- 
ernors has revised Regulation W by confining it 
to instalment credit and centering it on purchases 
of major durable goods. If regulation in the field 
of consumer credit is to be continued on a peace- 
time basis, the Board believes that the regulation 
should in general be in the form and scope of this 
revision in order to be an effective influence towards 
stability in this sector of the economy. 

This regulation now rests on an Executive Order 
of August 9, 1941, which is revocable by the Presi- 
dent or by action of Congress. The issue as to 
whether regulation should or should not be con- 
tinued in any form is a subject of sharp con- 
troversy among various groups affected by it. The 
Board feels that the issue should be decided by the 
Congress and that the present revision is an ap- 
propriate means of bringing before the Congress 
the question of whether the Executive Order should 
be vacated or whether authority for such regulation 
should be continued by specific legislation. 

In its Annual Report to Congress last June, the 
Board recommended that Congress give considera- 
tion to the question of whether regulation of con- 
sumer credit should be continued on a peacetime 
basis as a subordinate but strategic factor in the 
maintenance of economic stability. As the Re- 
port stated, “Over the past 30 years consumer in- 
stalment financing has come to occupy an important 
and strategic place in the national economy. Such 
financing is essential to the mass distribution and 
consequently to the mass production of consumers’ 
durable goods. From time to time, however, the 
expansion and subsequent contraction of consumer 
credit have gone so far as to accentuate the up- 
swings and downswings of the business cycle. 
There is .no way of preventing such excessive ex- 
pansion and contraction except governmental regu- 
lation of the terms on which consumer credit shall 
be made available, such as the down payment 
required on instalment sales or financing and the 
length of time permissible for instalment con- 
tracts.” 

The regulation is now revised in the light of the 
foregoing considerations. Under this revision, the 
regulation is focused on instalment credit, both in- 
stalment sales and instalment loans, which, as shown 
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by the chart, constitute the great dollar bulk of 
credit subject to the widest expansion and contrac- 
tion. Charge accounts and single-payment loans, 
in which cyclical fluctuations are comparatively 
small, are eliminated from the scope of the regula- 
tion. By elimination of goods which generate only 
minor amounts of instalment credit, the instalment 
sale provisions are confined to 12 major categories 
of consumers’ durable goods. Instalment loans of 
$2,000 or less, whether or not to buy goods in these 
12 categories, continue to be subject to the regyla- 
tion. The revision effects a substantial simplifica- 
tion of the regulation’s provisions and will make it 
administratively more workable. 


GONSUMER CREDIT OUTSTANDING 


BILLIONS OF DOLLARS END OF MONTH FIGURES BILLIONS OF DOLLARS 
12 12 
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SINGLE PAYMENT LOANS 





r) SERVICE GREDIT ° 
930 1932 1934 19836 1936 1940 1942 1944 1946 


Estimates. Latest figures shown are for September. 


This revision narrows the scope of the regula- 
tion to what the Board considers a minimum con- 
sistent with the exercise of a stabilizing influence 
in this area of the economy. In this form, the 
Board believes the regulation can be better under- 
stood and its merits and defects better appraised. 
When present inflationary pressures have subsided, 
the terms of the regulation would need to be modi- 
fied further. 

The principal changes made by the revision are 
as follows: 


1. The list of consumers’ durable goods to which 
down-payment and maturity requirements apply 
is reduced from 36 categories to 12, the remaining 
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items including automobiles, major household ap- 
pliances, radios, phonographs, sewing machines, 
furniture, and soft-surfaced floor coverings, but 
with an exemption for any article costing less than 
$50.00. 

2. Restrictions on charge accounts and single- 
payment loans are eliminated. 

3. A uniform maximum maturity of 15 months 
is established for all new instalment credits, 
whether they arise from sales or loans. 

4. The provisions for refinancing, including con- 
solidations with new credits, are simplified, and 
refinancing credits may have a maximum maturity 
of 15 months. Outstanding obligations of any kind 
may be refinanced with a maturity as long as 18 
months where contingencies that were unforeseen 
or not within the obligor’s control arise subsequent 
to the time the obligations were incurred, provided 
the creditor accepts in good faith a Statement of 


Changed Conditions as specified in the regulation. 


5. Except for floor coverings which are trans- 
ferred to the category calling for a 20 per cent down 
payment, the items retained have the same down 
payment as had been previously prescribed: 334% 
per cent for all articles other than furniture which 
is in the 20 per cent category. 


6. Procedural rules are simplified in such mat- 
ters as the statement covering the transaction and 
the statement obtained from the borrower. It is 
no longer required that a statement of the trans- 
action be given to the customer. 


7. Minor changes reconcile the new provisions 
with such requirements as are retained and certain 
technical sections are simplified. 


The text of the revised regulation is given on 
pages 1348-55 of this Buttetin. 
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LAW DEPARTMENT 


Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Amendments to Margin Regulations 


T and U 


Rights to Subscribe 


The Board of Governors of the Federal Reserve 
System, effective December 1, 1946, adopted 
Amendments No. 6 to Regulation T and No. 7 
to Regulation U, relating to the use of credit for 
purchasing securities. 

The amendments will permit stockholders of any 
corporation who receive rights to subscribe to new 
issues to obtain credit for the purpose of exercising 
these rights. The permission extends also to cases 
in which a public utility holding company, when 
simplifying its corporate structure as required by 
the Public Utility Holding Company Act of 1935, 
issues to its stockholders rights to subscribe to its 
holdings of outstanding securities of operating com- 
panies. 

Under these amendments, if the stockholder 
needs to borrow in order to take up the rights issued 
directly to him by the company in which he owns 
stock, he may do so by pledging securities which, 
for this purpose, shall have a loan value of 50 per 
cent. Otherwise the prevailing 100 per cent margin 
requirements remain in effect. 

The Board decided that this change in the regu- 
lations would be appropriate as a matter of equity 
and that it could be made without stimulating 
speculation or encouraging to any material extent 
the growth of stock market credit. 

The text of the amendments is as follows: 


AMENDMENT No. 6 tro Recutation T 


Effective December 1, 1946, Regulation T is 
hereby amended by adding the following new sub- 
section at the end of section 6 thereof: 


(7) Subscriptions—Notwithstanding any other 
provision of this regulation, a creditor may 
effect and finance the acquisition of a registered 
security for a customer in a general account 
through the exercise of a right to acquire such 
security which is evidenced by a warrant or cer- 
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tificate expiring within 90 days of issuance, pro- 
vided (1) such right was originally issued to the 
customer as a stockholder of the corporation issu- 
ing the registered security or as a stockholder of 
a company distributing the registered security in 
order to effectuate the provisions of section 11 of 
the Public Utility Holding Company Act of 1935, 
and (2) the creditor shall obtain a deposit prior to 
the initiation of the transaction in such amount 
that the cash deposited plus the maximum loan 
value of the securities so acquired or deposited 
equals or exceeds the subscription price, giving 
effect to a maximum loan value for the security 
so acquired or for any other registered security so 
deposited of 50 per cent of its current market 
value as determined by any reasonable method. 
After such acquisition, the security or securities 
so acquired or deposited shall have only the maxi- 
mum loan value, if any, prescribed for general 
accounts in the supplement to this regulation. The 
right shall be deemed to be issued to the customer 
as a stockholder if he actually owned the stock 
giving rise to the right when such right accrued, 
even though such stock was not registered in his 
name; and in determining such fact the creditor 
may rely upon a signed statement of the customer 
which the creditor accepts in good faith. 


AMENDMENT No. 7 To Recurtation U 


’ Effective December 1, 1946, Regulation U is 
hereby amended by adding the following new sub- 
section at the end of section 3 thereof: 


(p) In connection with the making of a loan the 
sole purpose of which is to enable the borrower to 
acquire stock in a corporation by exercising a war- 
rant or certificate evidencing a right to acquire 
such stock, which right expires within 90 days of 
issuance and was issued to him as a stockholder 
of such corporation or as a stockholder of a com- 
pany distributing the stock in order to effectuate 
the provisions of section 11 of the Public Utility 
Holding Company Act of 1935, a bank may treat 
any stock received as collateral in connection with 
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the making of such loan as having a maximum 
loan value of 50 per cent of its current market 
value as determined by any reasonable method. 
After the loan has been made, the stock so re- 
ceived shall have only the maximum loan value, 
if any, prescribed in the supplement to this regula- 
tion. The right shall be deemed to have been 
issued to the borrower as a stockholder if he ac- 
tually owned the stock giving rise to the right when 
such right accrued, even though such stock was 
not registered in his name; and in determining such 
fact the bank may rely upon a signed statement of 
the borrower which the bank accepts in good faith. 


Consumer Credit 


Revision of Regulation W 


There is set forth below the text of the revision 
of Regulation W, entitled Consumer Credit, which 
was adopted by the Board of Governors of the 
Federal Reserve System, effective December 1, 1946. 
A brief statement regarding the revision is pub- 


lished at page 1345 of this issue of the Butter. 


RecuLaTion W 
As revised effective December 1, 1946 * 
Consumer Credit 
CONTENTS 
SEC. 1. SCOPE AND APPLICATION OF REGULATION 
SEC. 2. GENERAL REQUIREMENTS AND REGISTRATION 
SEC. 3. INSTALMENT SALES: GENERAL RULES 
SEC. 4. INSTALMENT LOANS: GENERAL RULES 
. RENEWALS, REVISIONS, AND ADDITIONS 
. CERTAIN TECHNICAL PROVISIONS 
. EXEMPT CREDITS 


- MISCELLANEOUS PROVISIONS; DEFINITIONS 


SUPPLEMENT 


SECTION 1. SCOPE AND APPLICATION OF REGULATION 


This regulation is issued by the Board of Gov- 
ernors of the Federal Reserve System (hereinafter 
called the “Board”) under authority of section 


* This revised regulation shall apply to transactions effected 
on or after December 1, 1946, and the revision shall not affect 
any transaction prior to such date. 
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5(6) of the Act of October 6, 1917, as amended, 
and Executive Order No. 8843, dated August 9, 
1941 (hereinafter called the “Executive Order”). 

The regulation applies, in general, to any person 
who is engaged in the business of making ex- 
tensions of instalment credit in amounts of $2,000 
or less, or discounting or purchasing obligations 
arising out of such extensions of credit. It applies 
whether the person is a bank, loan company, or 
finance company, or a person who is so engaged in 
connection with any other business, such as by 
making such extensions of credit as a dealer, re- 
tailer, or other person in connection with the sell- 
ing of consumers’ durable goods. 


SECTION 2. GENERAL REQUIREMENTS AND REGISTRATION 


(a) General Requirements——No person en- 
gaged in the business of making instalment sales* 
or instalment loans,? or engaged in the business of 
lending on the security of or discounting or pur- 
chasing obligations arising out of such extensions 
of credit, shall make or receive any payment which 
constitutes or arises directly or indirectly out of 
any such extension of credit made by him or out 
of any such obligation lent on or discounted or 
purchased by him, except on the following con- 
ditions: 

(1) He must be licensed pursuant to this 


section (any person so licensed being herein- 
after called a “Registrant”); and 


(2) The extension of credit made, renewed, 
revised or consolidated by him, or giving rise to 
the obligation discounted or purchased by him 
or acquired by him as collateral, must comply 
with the applicable requirements of this regula- 
tion. 


(4) Registration and General License.—Any 
person whose license is not suspended under 
section 8(4) may become licensed by filing, with 
the Federal Reserve Bank or any branch thereof 
in the district in which the main office of the 
Registrant is located, a registration statement on 
forms obtainable from any Federal Reserve Bank 
or branch. Whenever any person who was not 
formerly subject to section 2(@) becomes subject 


1It is to be noted that “instalment sale” is defined to include 
only instalment credit arising out of the sale of an article listed 
in the Supplement, hereinafter called a “‘listed article. 

2 Both “instalment sale’ and “instalment loan” are defined 
to exclude credits in a principal amount exceeding $2,000. 
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thereto, such person is hereby granted a general 
license for 60 days. 


SECTION 3. INSTALMENT SALES: GENERAL RULES 


Except as otherwise permitted by this regulation, 
each instalment sale shall comply with the follow- 
ing requirements: 


(a2) Down Payment and Maturity—There 
shall be a down payment not less than that specified 
for the listed article in the Supplement, such down 
payment to be calculated as therein specified; and 
the maturity shall not exceed that specified for the 
listed article in the Supplement. 


(6) Amounts and Intervals of Instalments. 
—Except as permitted by section 6(a@) for sea- 
sonal incomes, the time balance shall be payable 
in instalments which shall be (1) substantially 
equal in amount or so arranged that no instalment 
is substantially greater than any preceding instal- 
ment, (2) payable at approximately equal intervals 
not exceeding one month, and (3) not less than 
$5.00 per month or $1.25 per week on the aggre- 
gate instalment indebtedness of one debtor to the 
same creditor. 


(c) Statement of Transaction.—The _instal- 
ment sale shall be evidenced by a written instru- 
ment or record which shall set forth the informa- 
tion specified in section 6(c). 


SECTION 4. INSTALMENT LOANS: GENERAL RULES 


Except as otherwise permitted by this regulation, 
each instalment loan shall comply with the follow- 
ing requirements: 


(a) Instalment Loans to Purchase Listed 
Articles.—If the Registrant knows or has reason 
to know that the proceeds of an instalment loan 
are to be used to purchase any listed article: 


(1) The principal amount lent (excluding 
any interest or finance charges and the cost of 
any insurance) shall not exceed the maximum 
loan value specified for the article in the Sup- 
plement, such loan value to be calculated as 
therein specified; and 


(2) The maturity shall not exceed the maxi- 
mum maturity specified for the listed article in 
the Supplement. 


(6) Unclassified Instalment Loans.—In the 
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case of an instalment loan which is not subject 
to section 4(a), the maximum maturity shall not 
exceed the maximum maturity specified therefor 
in the Supplement. 


(c) Amounts and Intervals of Instalments; 
Record.—Whether subject to section 4(a) or 
section 4(4), the instalment loan, except as 
permitted by section 6(a) for seasonal incomes, 
shall be payable in instalments which shall be (1) 
substantially equal in amount or so arranged that 
no instalment is substantially greater in amount 
than any preceding instalment, (2) payable at ap- 
proximately equal intervals not exceeding one 
month, and (3) not less than $5.00 per month or 
$1.25 per week on the aggregate instalment in- 
debtedness of one debtor to the same creditor. It 
shall be evidenced by a written instrument or record 
which shall set forth the terms of payment. 


(d) Statement of the Borrower—No Reg- 
istrant shall make any instalment loan subject to 
section 4(a) or 4(4) unless he shall have accepted 
in good faith a signed Statement of the Borrower 
as to the purposes of the loan. Such statement shall 
state whether or not any of the proceeds of the 
loan are to be used to make a down payment on 
the purchase of a listed article or to be used to 
purchase any listed article, and if any of the pro- 
ceeds of the loan are to be used for the latter 
purpose such Statement shall identify such listed 
article and shall state the cash price thereof and 
the value of any trade-in. If a Registrant relies 
in good faith on the facts set out by the obligor in 
such Statement, it shall be deemed to be correct 
for the purposes of the Registrant. 


(ce) Loans to Make Down Payments Pro- 
hibited—A Registrant shall not make any instal- 
ment loan if he knows or has reason to know 
that any part of the proceeds thereof is to be used 
to make a down payment on the purchase price 
of any listed article. 


SECTION 5. RENEWALS, REVISIONS AND ADDITIONS 


(a) General Requirements—In the case of 
an instalment sale or instalment loan which results 
from a renewal or revision of any such credit al- 
ready outstanding, or which results from the com- 
bination of any such outstanding credit with an 
additional extension of instalment credit, the re- 
newed, revised or consolidated obligation shall 
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comply with all the requirements of this regulation 
as if it were a new extension of credit except that: 


(1) The requirements as to Statement of 
Borrower and down payment or maximum 
loan value, if any, shall not apply to the out- 
standing credit already held by the Registrant; 


and 


(2) The renewed, revised or consolidated 
obligation may, in so far as the maturity and 
instalment requirements are concerned, be 
treated as if it were a new credit with the 
maximum maturity calculated from the date 
of the renewal, revision or consolidation. The 
payments on such renewed, revised, or con- 
solidated obligation shall not be less than 
$5.00 per month or $1.25 per week on the 
aggregate instalment indebtedness of one debtor 
to the same creditor. 


(6) Statement of Changed Conditions——Not- 
withstanding any other provision of this regula- 
tion, if a Registrant accepts in good faith a State- 
ment of Changed Conditions as provided in the 
following paragraph, an extension of instalment 
credit that refinances any outstanding obligation 
(whether or not such obligation is held by the 
Registrant or is itself payable in instalments) may 
have a maturity not exceeding that specified in the 
Supplement for refinancing pursuant to such 
Statements, but such maturity shall be applicable 
only to the credit refinanced. The payments on 
the credit refinanced need not be as large as $5.00 
per month or $1.25 per week. 

The requirements of a Statement of Changed 
Conditions will be complied with only if the 
Registrant accepts in good faith a written state- 
ment signed by the obligor that the contemplated 
refinancing is necessary in order to avoid undue 
hardship upon the obligor or his dependents result- 
ing from contingencies that were unforeseen by him 
at the time of obtaining the original extension of 
credit or which were beyond his control, which 
statement also sets forth briefly the principal facts 
and circumstances (1) with respect to the original 
extension of credit and (2) with respect to such 
contingencies and specifically states in addition that 
the contemplated refinancing is not pursuant to a 
preconceived plan or an intention to evade or cir- 
cumvent the requirements of this regulation. 
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(c) Bona Fide Collection Effort; Service- 
men’s Pre-induction Debt.—Nothing in this 
regulation shall be construed to prevent any 
Registrant from making any renewal or revision, 
or taking any action that he shall deem necessary in 
good faith (1) for the Registrant’s own protection 
in connection with any obligation which is in de- 
fault and is the subject of bona fide collection effort 
by the Registrant, or (2) with respect to any obliga- 
tion of any member or former member of the armed 
forces of the United States incurred prior to his 
induction into such service. 


SECTION 6. CERTAIN TECHNICAL PROVISIONS 


(a) Special Payment Schedules for Seasonal 
Incomes.—If the income received by an obligor 
from the main sources of his income cus- 
tomarily fluctuates materially from month to month 
or from season to season, the payment schedule may 
be adapted, within the applicable maximum ma- 
turity, to such customary flow of income, provided 
the obligation complies with one or the other of 
the following requirements: (1) at least half of 
the credit is to be repaid within the first half of 
the applicable maximum maturity; or (2) payments 
are reduced or omitted in not more than 4 months 
of any calendar year but are otherwise in equal 
monthly amounts. In all such cases, a statement of 
the facts relied upon shall be preserved in the 
Registrant’s files for the life of the obligation. 


(4) Calculating Maximum Maturity of Con- 
tract—In calculating the maximum matur- 
ity of an instalment sale or instalment loan, a 
Registrant may, at his option, use any date not 
more than 15 days subsequent to the actual date 
of the sale or loan. 


(c) Record of Instalment Sale—The _in- 
strument or record evidencing an instalment sale 
pursuant to section 3(c) shall set forth (in any 
order) the following information: 


(1) A brief description identifying the article 
purchased; 

(2) The cash price of the article; 

(3) The amount of the purchaser’s down 
payment (i) in cash and (ii) in goods accepted 
in trade, together with a brief description 
identifying such goods and stating the mone- 
tary value assigned thereto in good faith; 
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(4) The amount of any insurance premium 
for which credit is extended and of any finance 
charges or interest by way of discount in- 
cluded in the principal amount of the obliga- 
tion, or the sum of these amounts; 


(5) The time balance owed by the pur- 
chaser, which is the sum of items (2) and (4) 
minus item (3); and 


(6) The terms of payment. 


The instrument or record need not include a de- 
scription of the article if it is purchased by means 
of a coupon book or similar medium of instalment 
credit upon which a cash down payment of at 
least one-third of its purchase value has been made. 
The instrument or record need not include the in- 
formation called for by items (2) and (4) if the 
Registrant is one who quotes to the public a time 
price for the article which includes the finance 
charge if any, provided he sets forth such time 
price in such instrument or record, and provided 
he obtains a cash down payment which is at least 
as large as would be required if the percentage 
specified for the article in the Supplement were 
applicable to the time price. 


(d) Extension of Credit for Mixed Pur- 
poses.—In case an extension of credit is partly 
subject to one section of this regulation and partly 
subject to another section, the amount and terms 
of such extension of credit shall be such as would 
result if the credit were divided into two or more 
parts and each part were treated as if it stood alone. 
In case an extension of credit is partly subject to 
this regulation and partly not subject to the regula- 
tion, the amount and terms of such extension of 
credit shall be such as would result if the credit 
were divided and the part subject to the regulation 
were treated according to the applicable provisions 
of the regulation; the part not subject to the regula- 
tion may be treated as if the regulation did not 
exist. 


(e) “Lay-away” Plans.—With respect to any 
extension of credit involving a bona fide “lay-away” 
plan, or other similar plan by which a purchaser 
makes one or more payments on an article before 
receiving delivery thereof, the Registrant may, for 
the purposes of this regulation, treat the extension 
of credit as not having been made until the date 
of the delivery of the article to the purchaser. 
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(f) Mail Orders.—An instalment sale shall 
not be deemed to be in violation of the down pay- 
ment requirement of section 3(@) if the sale is 
made upon the receipt of a mail order for one or 
more articles and the cash deposit received with the 
order fails by less than $1.00 to equal the sum of 
the down payments required by this regulation for 
all of the articles included in the order. 


(g) Delivery in Anticipation of Instalment 
Sale—In case a listed article is delivered in 
anticipation of an instalment sale of that article 
or a similar article (such as a delivery “on ap- 
proval”, “on trial”, or as a “demonstrato.”), the 
Registrant shall require, at or before the time of 
such delivery, a deposit equal to the down payment 
that would be required on such an instalment sale. 


(h) Sets and Groups of Articles.—In deter- 
mining whether an articlé is a “listed article”, 
the word “article” shall be deemed to include any 
set, group or assembly commonly considered, sold 
or used as a single unit, if the component parts 
thereof are sold or delivered at substantially the 
same time. ' 


(1) Evasive Side Agreements.—No extension 
of credit complies with the requirements of 
this regulation if at the time it is made there is 
any agreement, arrangement, or understanding (1) 
by which the obligation is to be renewed or revised 
on terms which would permit final payment to be 
deferred beyond the date permitted by this regu- 
lation for such credit at its inception, or (2) by 
which the obligor is to be enabled to make repay- 
ment on conditions inconsistent in any other respect 
with those required by this regulation, or (3) by 
which there is to be any evasion or circumvention, 
or any concealment of any evasion or circumven- 
tion, of any requirement of this regulation. 


(j) Side Loan to Make Down Payment.— 
A Registrant shall not make an extension of instal- 
ment credit to finance the purchase of any listed 
article if he knows or has reason to know that 
there is, or that there is to be, any other extension 
of credit of any kind in connection with the pur- 
chase of the listed article which would bring the 
total amount of credit extended in connection with 
such purchase beyond the amount of instalment 
credit permitted by this regulation; but, if the 
Registrant accepts in good faith a written statement 
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signed by the obligor that no such other extension 
exists or is to be made, such statement shall be 
deemed to be correct for the purposes of the Reg- 
istrant. 


(k) Purchase of Article in Lieu of Trade-in. 
—Anything which the seller of a listed article buys, 
or arranges to have bought, from the purchaser at or 
about the time of the purchase of the listed article 
shall be regarded as a trade-in for the purposes of 


this regulation. 


(7) Misuse of Coupon Plans.—No coupon, 
ticket or similar medium of credit, whether paid 
for in instalments or otherwise, shall be accepted 
by any Registrant in payment, in whole or in part, 
for any listed article if such acceptance, in effect, 
would permit the article to be sold on terms not 
complying with the requirements of this regulation. 


SECTION 7. EXEMPT CREDITS 


This regulation shall not apply to any of the fol- 
lowing: 


(a) Business or Agricultural Loans.—Any 
loan for business purposes to a business enterprise 
or for agricultural purposes to a person engaged 
in agriculture, provided the loan is not for the 
purpose of purchasing a listed article. 


(6) Credit to Dealers and Certain Sales- 
men.—Any extension of credit to a wholesaler or 
retailer -to finance the purchase of any article for 
resale, or any extension of credit which is made to 
a bona fide salesman of automobiles in order to 
finance the purchase of a new automobile to be 
used by him principally as a demonstrator. 


(c) Credit to Governmental Agencies, Re- 
ligious Institutions, ete—Any extension of 
credit to the Federal Government, any State gov- 
ernment, any political subdivision, or any depart- 
ment, agency or establishment thereof, or to any 
church, hospital, clinic, sanitarium, school, college, 
or other religious, educational, charitable, or elee- 
mosynary institution. 


(d) Credits Under Government Rehabilita- 
tion and Readjustment Programs.—Any exten- 
sion of credit (1) made by the Land Bank 
Commissioner on behalf of the Federal Farm 
Mortgage Corporation or by any Federal land bank 
and found, pursuant to regulations issued by the 
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Commissioner, to be necessary to maintain or in- 
crease production of essential agricultural com- 
modities, (2) made or insured by the Farmers’ 
Home Administration, (3) made in accordance 
with the regulations of the Secretary of the Interior 
for the economic development or rehabilitation of 
Indians, (4) made by the Disaster Loan Corpora- 
tion, or (5) made, guaranteed or insured in whole 
or in part by the Administrator of Veterans’ Affairs 
pursuant to the provisions of Title III of the Serv- 
icemen’s Readjustment Act of 1944, or by any 
State agency pursuant to similar State legislation. 


(e) Loans to Pay Fire and Casualty In- 
surance Premiums.—<Any loan to finance a pre- 
mium in excess of one year on a fire or casualty 
insurance policy, if the loan is fully secured by the 
unearned portion of such premium. 


(f) Credit for Purchasing Securities —Any 
extension of credit which is subject to the Board’s 
regulations under the Securities Exchange Act of 
1934 or which is otherwise for the purpose of 
purchasing or carrying stocks, bonds, or other in- 
vestment securities. 


(g) Real Estate and Home Improvement 
Loans.—Any extension of credit which is for the 
purpose of financing or refinancing (1) the con- 
struction or purchase of an entire residential build- 
ing or other entire structure or (2) repairs, altera- 
tions, or improvements upon urban, suburban or 
rural real property in connection with existing 
structures, except to the extent that such repairs, 
alterations, or improvements incorporate any listed 
article. 


(h) Loans to Meet Medical Expenses, ete.— 
Any loan as to which the Registrant accepts in 
good faith a written statement signed by the bor- 
rower certifying that the proceeds are to be used 
for bona fide educational, medical, hospital, dental, 
or funeral expenses, or to pay debts incurred for 
such expenses, and that such proceeds (unless they 
are to be used exclusively for educational expenses) 
are to be paid over in amounts specified in such 
statement to persons whose names, addresses, and 
occupations are stated therein. 


(7) Disaster Credits—Any extension of credit 
to finance the repair or replacement of property 
damaged or lost as a result of a flood or other 
similar disaster which the Federal Reserve Bank 
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of the district in which the disaster occurred finds 
has created an emergency affecting a substantial 
number of the inhabitants of the stricken area, pro- 
vided such extension is made prior to the end of 
the sixth calendar month following the month in 
which the disaster occurred and a statement de- 
scribing the damage or loss is preserved in the 
Registrant’s files. 


SECTION 8, MISCELLANEOUS PROVISIONS; DEFINITIONS 


(a) Preservation of Records; Inspections.— 
Every Registrant shall preserve, for the life of 
the obligation to which they relate, such books 
of account, records, and other papers (includ- 
ing any statements required by or obtained pur- 
suant to this regulation) as are relevant to estab- 
lishing whether or not an extension of credit 
within the scope of this regulation was in con- 
formity with the requirements thereof, provided, 
however, that the Registrant may preserve photo- 
graphic reproductions in lieu of such books of 
account, records or papers. 

For the purpose of determining whether or not 
there has been compliance with the requirements of 
this regulation, every person required to be licensed 
under section 2(a) shall permit the Board or any 
Federal Reserve Bank by its duly authorized repre- 
sentatives, to make such inspections of his business 
operations as the Board or Federal Reserve Bank 
may deem necessary or appropriate, including in- 
spections of books of account, contracts, letters or 
other relevant papers wherever located, and, for 
such purpose, shall furnish such reports as the 
Board or the Federal Reserve Bank may require. 
When ordered to do so by the Board, every person 
shall furnish, under oath or otherwise, such in- 
formation relative to any transaction within the 
scope of the Executive Order as the Board may 
deem necessary or appropriate for such purpose, 
including the production of books of account, con- 
tracts, letters or other papers in the custody or 
control of such person. 


(6) Suspension of License.*—The license of 


*In addition, any Registrant who willfully violates or know- 
ingly participates in a violation of this regulation is subject to 
the penalties prescribed in section 5(b) of the Act of October 
6, 1917, as amended, which reads in part as follows: ‘““Whoever 
willfully violates any of the provisions of this subdivision or of 
any license, order, rule, or regulation issued thereunder, shall, 
upon conviction, be fined not more than $10,000, or, if a natural 
person, may be imprisoned for not more than ten years, or both; 
and any officer, director, or agent of any corporation who know- 
ingly participates in such violation may be punished by a like 
fine, imprisonment, or both.” 
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any Registrant may, after reasonable notice and 
opportunity for hearing, be suspended by the 
Board, in its entirety or as to particular activities 
or particular offices or for specified periods, on any 
of the following grounds: 


(1) Any material misstatement or omission 
willfully or negligently made in the registra- 
tion statement; 


(2) Any willful or negligent failure to 
comply with any provision of this regulation 
or any requirement of the Board pursuant 
thereto. 


A license which is suspended for a specified 
period will again become effective upon the ex- 
piration of such period. A license which is sus- 
pended indefinitely may be restored by the Board, 
in its discretion, if the Board is satisfied that its 
restoration would not lead to further violations of 
this regulation and would not be otherwise incom- 
patible with the public interest. 


(c) Enforceability of Contracts——Except as 
may subsequently be otherwise provided, all pro- 
visions of this regulation are designated, pursuant 
to section 2(d) of the Executive Order, as being 
“for administrative purposes” within the meaning 
of said section 2(d), which provides that noncom- 
pliance with provisions of the regulation so desig- 
nated shall not affect the right to enforce contracts. 


(d) Clerical Errors——Any failure to comply 
with this regulation resulting from a “mistake in 
determining, calculating, or recording any price, 
down payment, or extension of credit, or other 
similar matter, shall not be construed to be a viola- 
tion of this regulation if the Registrant establishes 
that such failure to comply was the result of ex- 
cusable error and was not occasioned by a regular 
course of dealing. 


(ce) Non-Compliance Due to Facts Outside 
Registrant’s Knowledge—The prohibitions of 
this regulation shall not apply to a Registrant 
with respect to any failure to comply with this 
regulation in connection with (1) an extension 
of credit made by him if, at the time he made it, 
he did not know or have reason to know any fact 
by reason of which such extension failed to comply; 
(2) an obligation purchased, discounted or acquired 
as collateral by him if, when he purchased or dis- 
counted the obligation or acquired it as collateral, 
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the obligation did not show on its face any failure 
to comply and he did not know any fact by reason 
of which the extension of credit giving rise to the 
obligation failed to comply; or (3) an obligation 
renewed, revised, or consolidated by him if, at the 
time when he renewed, revised or consolidated it, 
he did not know or have reason to know any fact 
by reason of which such renewal, revision or con- 
solidation failed to comply. With respect to any 
loan on the security of an obligation which arises 
out of an extension of credit subject to this regula- 
tion, the prohibitions of this regulation shall be 
deemed to apply only to payments arising out of 
the obligation rather than to payments arising out 
of the loan. 


(f) Transactions Outside United States.— 
Nothing in this regulation shall apply with re. 
spect to any extension of credit made in Alaska, 
the Panama Canal Zone, or any territory or posses- 
sion outside the continental United States. 


(g) Right of Registrant to Impose Stricter 
Requirements.—Any Registrant has the right to 
refuse to extend credit, or to extend less credit than 
the amount permitted by this regulation, or to re- 
quire that repayment be made within a shorter 
period than the maximum permitted by this regu- 
lation. 


(A) Definitions—For the purposes of this reg- 
ulation, unless the context otherwise requires: 


(1) “Person” means an individual, partner- 
ship, association, or corporation. 


(2) “Registrant” means a person who is 
licensed pursuant to section 2(). 


(3) “Extension of Credit” has the meaning 
given it in the Executive Order.* 


(4) “Instalment Credit” means an extension 
of credit which the obligor undertakes to repay 
in two or more scheduled payments or as to 


* The pertinent part of the Executive Order reads as follows: 
“Extension of credit” means any loan or mortgage; any instal- 
ment purchase contract, any conditional sales contract, or any 
sale or contract of sale under which part or all of the price is 
payable subsequent to the making of such sale or contract; any 
rental-purchase contract, or any contract for the bailment or 
leasing of property under which the bailee or lessee either has 
the option of becoming the owner thereof or obligates himself to 
pay as compensation a sum substantially equivalent to or in 
excess of the value thereof; any contract creating any lien or 
similar claim or property to be discharged by the payment of 
money; any purchase, discount, or other acquisition of, or any 
extension of credit upon the security of, any obligation or claim 
arising out of any of the foregoing; and any transaction or 
series of transactions having a similar purpose or effect. 
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which the obligor undertakes to make two or 
more scheduled payments or deposits usable 
to liquidate the credit, or which has a similar 
purpose or effect. 


(5) “Instalment Sale” means an instalment 
credit in a principal amount of $2,000 or less 
which is made as principal, agent or broker, by 
any seller of any consumers’ durable good 
listed in the Supplement to this regulation 
(herein called a “listed article”) and which 
arises out of a sale of such listed article. For 
this purpose, “sale” includes a lease, bailment, 
or other transaction which is similar in purpose 
or effect to a sale. 


(6) “Instalment Loan” means an instalment 
credit, other than an instalment sale, in the 
form of a loan which is in a principal amount 
of $2,000 or less; but the definition does not 
include any loan upon the security of any obli- 
gation which arises out of any instalment sale 
or instalment loan. 


(7) “Cash Price” means a bona fide cash 
purchase price of an article, including the bona 
fide cash purchase price of any accessories, any 
bona fide delivery, installation and service 
charges (other than interest, finance or insur- 
ance charges), and any applicable sales taxes. 


SUPPLEMENT TO REGULATION W 


Effective December 1, 1946 


Part 1. Listed Articles, Maturities, Down 
Payments, Loan Values.—For the purposes of 
Regulation W, the following articles, whether new 
or used, are “listed articles”, and the following 
maximum maturities, required down payments and 
maximum loan values are prescribed (such down 
payments and loan values to be calculated as speci- 
fied in Parts 4 and 5 of this Supplement); but 20 
article having a cash price of less tham $50.00 shall 
be considered a listed article: 


Group A—15 months maximum maturity, 33% 
per cent minimum down payment, 662 per cent 
maximum loan value: 


1. Automobiles (passenger cars designed for the 
purpose of transporting less than 10 passen- 
gers, including taxicabs). 
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Group B—15 months maximum maturity, 33 
per cent minimum down payment, 6624 per cent 
maximum loan value: 


1. Cooking stoves and ranges, designed for 
household use. 


2. Dishwashers, mechanical, designed for house- 
hold use. 


3. Ironers designed for household use. 


4. Refrigerators, mechanical, of less than 12 
cubic feet rated storage capacity (including 
food freezers). 


5. Washing machines designed for household 
use. 


6. Combination units incorporating any listed 
article in the foregoing classifications of 


this Group B. 


7. Air conditioners, room unit. 
8. Radio receiving sets, phonographs, or combi- 
nations. 


9. Sewing machines designed for household use. 


10. Suction cleaners designed for household use. 


Group C—I15 months maximum maturity, 20 per 
cent minimum down payment, 80 per cent maxi- 
mum loan value: 


1. Furniture, household, (including ice refriger- 
ators, bed springs, mattresses and lamps); 
and floor coverings, soft surface. 


Part 2. Unclassified Instalment Loans.—The 
maximum maturity of any instalment loan subject 


to section 4(6) shall be 15 months. 


Part 3. Refinancing Pursuant to Statement 
of Changed Conditions—The maximum maturity 
of any refinancing pursuant to a Statement of 
Changed Conditions as specified in section 5(6) 
shall be 18 months. 


Part 4. Calculation of Down Payments for 
Automobiles.—In the case of a new automobile, 
the required down payment and maximum loan 
value shall be the specified percentage of the 
cash price; and such down payment may be ob- 
tained in the form of cash, trade-in, or both. 

The same rule shall apply in the case of a used 
automobile, except that after January 1, 1947, the 
maximum loan value shall be the specified percent- 
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age of the cash price or of the “appraisal guide 
value”, whichever is lower, and the required down 
payment shall be the difference between the cash 
price and the maximum loan value as so calculated. 

“Appraisal guide value” means the estimated 
average retail value as stated in such edition of any 
regularly published automobile appraisal guide as 
the Board may designate for this purpose for use in 
the territory in which such used automobile is sold, 
plus any applicable sales taxes. Information as to 
the guide or guides designated for any given terri- 
tory may be obtained from any Federal Reserve 


Bank or branch. 


Part 5. Calculation of Down Payments for 
Articles in Group B or Group C.—If any article 
is traded in by the purchaser on an article listed in 
Group B or Group C, the required down payment 
and the maximum loan value shall be the specified 
percentage of the met price of the article after de- 
ducting from the cash price the amount allowed for 
the trade-in; and such down payment shall be ‘ob- 
tained in cash in addition to the trade-in. 


Foreign Funds Control 


Treasury Department Releases 


The following releases relating to transactions in 
foreign exchange, etc., in addition to those hereto- 
fore published in the Federal Reserve Butvetin, 
have been issued by the Office of the Secretary of 
the Treasury under authority of the Executive 
Order of April 10, 1940, as amended, and the regu- 
lations issued pursuant thereto: 


Treasury Department 
Foreign Funds Control 
October 15, 1946 


AMENDMENT TO GENERAL LICENSE NO. 95 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Section 5(b) of the Trad- 
ing with the Enemy Act, As Amended by the First War 
Powers Act, 1941, Relating to Foreign Funds Control.* 
Paragraph (d)(1) of § 131.95 (Paragraph (4)(a) of Gen- 

eral License No. 95) is hereby amended to read as follows: 
§ 131.95 Property certified by governments of specified 


countries. * * * 
(d) Definitions. * * * 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 
Stat. 179; 55 Stat. 838; Ex. Order 8389, April 10, 1940, as 
amended by Ex. Order 8785, June 14, 1941, Ex. Order 8832, 
July 26, 1941, Ex. Order 8963, Dec. 9, 1941, and Ex. Order 
8998, Dec. 26, 1941; Ex. Order 9193, July 6, 1942, as amended 
by Ex. Order 9567, June 8, 1945; Regulations, April 10, 1940, 
S - oes June 14, 1941, February 19, 1946, and June 28, 
1946. 
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(1) The term “country specified herein” means the fol- 
lowing: 
(i) France, effective October 5, 1945; 
(ii) Belgium, effective November 20, 1945; 
(iii) Norway, effective December 29, 1945; 
(iv) Finland, effective December 29, 1945; 
(v) The Netherlands, effective February 13, 1946; 
(vi) Czechoslovakia, effective April 26, 1946; 
(vii) Luxembourg, effective April 26, 1946; 
(viii) Denmark, effective June 14, 1946; 
(ix) Greece, effective October 15, 1946; 
and each country specified herein shall be deemed to include 
any colony or other territory subject to its jurisdiction. 
Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
November 15, 1946 


PUBLIC CIRCULAR NO. 33 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(c) and 5(b) of 
the Trading with the Enemy Act, Relating to Foreign 
Funds Control.* 


STATUS OF TAIWAN (FORMOSA) 


(1) In general. For the purposes of the Order and Gen- 
eral Ruling No. 11; 


(a) Taiwan (Formosa) shall be deemed to be subject 
to the jurisdiction of China; ‘ 


(b) No person shall be deemed a national of Japan 
solely by reason of the fact that, at any time on 
or since the effective date of the Order, Taiwan 
(Formosa) was regarded as part of Japan. 


(2) Under General Ruling No. 11A. Paragraph (1)(c) 
of General Ruling No. 11A shall not be deemed to apply to 


* Sec. 3(a), 40 Stat. 412, Sec. 5(b), 40 Stat. 415, 966, Sec. 2, 
48 Stat. 1, 54 Stat. 179, 55 Stat. 838; 50 U.S.C. App. 3, 12 
U.S.C. 95a, 50 U.S.C. App. 5, 12 U.S.C. 95a, 50 U.S.C. App. 
5, 12 U.S.C. 95 note, 50 U.S.C. App., Sup., 616; E.O. 8389. 
April 10, 1940, as amended by E.O. 8785, Tune 14, 1941, E.O. 
8832, July 26, 1941, E.O. 8963, Dec. 9, 1941, and E.O. 8998, 
Dec. 26, 1941. E.O. 9193, July 6, 1942, as amended by E.O. 
9567, June 8, 1945; 3 CFR, Cum. Supp., 10 F.R. 6917; Regula- 
tions, April 10, 1940, as amended June 14, 1941, February 19, 
1946, and June 28, 1946; 31 CFR, Cum. Supp. 130, 1-7, 11 F-.R. 
1769, 7184. 


a partnership, association, corporation, or other organization 
solely by reason of the fact that it is organized under the 
laws of Taiwan (Formosa) or has had its principal place 
of business therein. 
Joun W. Snyper, 
Secretary of the Treasury. 


Treasury Department 
Foreign Funds Control 
November 15, 1946 


AMENDMENT TO PUBLIC CIRCULAR NO. 29 


Under Executive Order No. 8389, As Amended, Executive 
Order No. 9193, As Amended, Sections 3(a) and 5(b) of 
the Trading with the Enemy Act, As Amended by the 
First War Powers Act, 1941, Relating to Foreign Funds 
Control.* 

Part 131, Appendix B (Public Circular No. 29) is hereby 
amended to read as follows: 


STATUS OF ACCOUNTS OF INTERNEES 


1. Status of accounts upon parole or release of internee. 
Instructions or notifications by or in behalf of the Treasury 
Department blocking the property of any person as an inter- 
nee shall be regarded as revoked upon the parole or release 
of the person from internment, provided that if the person 
was paroled or released prior to March 15, 1946, that date 
shall be regarded as the effective date of revocation. How- 
ever, the provisions hereof shall not apply to any person 
released into the custody of the Immigration and Naturali- 
zation Service for deportation proceedings nor to any person 
who is the subject of a “Removal order” issued pursuant to 
Presidential Proclamation 2655 of July 14, 1945. 

2. Applicability of General License No. 42. The accounts 
of internees blocked pursuant to specific directions from the 
Treasury Department are not unblocked by virtue of Gen- 
eral License No. 42 as amended on August 27, 1946. 

Josepn J. O'ConNELL, Jr., 
Acting Secretary of the Treasury. 


* Sec. 3(a), 40 Stat. 412; Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. 1; 54 Stat. 179; 55 Stat. 838; 12 U.S.C. 95 
note, 95a, 31 U.S.C. 804 a note 50 U.S.C. App. 3, App.. Sup., 
5(b), 616; E.O. 8389, April 10, 1940, as amended by E.O. 
8785, June 14, 1941, E.O. 8832, July 26, 1941. E.O. 8963, 
Dec. 9, 1941, and E.O. 8998, Dec. 26, 1941, 5 F.R. 1400, 6 
F.R. 2897, 3715, 6348, 6785; 3 CFR. Cum. Supp., E.O. 9193, 
July 6, 1942, as amended by E.O. 9567, June 8, 1945, 7 F.R. 
5205, 10 F.R. 6917; Regulations, April 10, 1940, as amended 
June 14, 1941, July 26, 1941. February 19, 1946, and June 
28, 1946, 5 F.R. 1401, 6 F.R. 2905, 3722, 11 F.R. 1769, 7184, 
31 CFR, Cum. Supp., 130, 1-7. 





REVISED EDITION OF FEDERAL RESERVE ACT 


The Board of Governors of the Federal Reserve System has just published a revised edition of the Fed- 
eral Reserve Act, as amended to November 1, 1946, with an Appendix containing provisions of cer- 
tain other statutes affecting the Federal Reserve System. The new edition, which has been prepared in 
the office of the Board’s General Counsel, under the direction of the Board, brings up to date and super- 
sedes an edition of the Act which was published in 1935. Copies of the revised edition are now available 
for distribution to the public and may be obtained at a price of 50 cents each for paper-bound copies or $1 
each for cloth-bound copies. Requests for copies should be sent to the Division of Administrative Serv- 
ices, Board of Governors of the Federal Reserve System, Washington 25, D. C. 
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CURRENT EVENTS 








Federal Reserve Meetings 


The Federal Advisory Council met in Washing- 
ton on December 1-3, 1946. The Council met with 
the Board of Governors of the Federal Reserve Sys- 
tem on December 3, 1946. 

The Conference of Chairmen of the Federal Re- 
serve Banks met in Washington, D. C., on Decem- 
ber 5 and 6, 1946. 


Resignation of Director 

On November 19, 1946, the Board of Governors 
accepted the resignation of Mr. W. W. Waymack, 
Editor and Vice President, The Register and 
Tribune, Des Moines, Iowa, as a Class C director 
of the Federal Reserve Bank of Chicago. Mr. 
Waymack had served as a Class C director since 
December 26, 1941, and as Deputy Chairman since 
October 12, 1942. 


Appointment of Branch Director 


The Board of Governors of the Federal Reserve 


System on November 19, 1946, announced the ap- 
pointment of Mr. Josiah M. Koch, Vice President 
and Director, Quaker State Oil Refining Corpora- 
tion, Oil City, Pennsylvania, as a director of the 
Pittsburgh Branch of the Federal Reserve Bank of 
Cleveland for the unexpired portion of the term 
ending December 31, 1947. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period October 16, 1946, to November 15, 1946: 


New Mexico 


Bayard—The Grant County State Bank 


Oklahoma 


Weatherford—Security State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled November 26, and released for publication November 29] 











Output and employment at factories were main- 
tained at record peacetime levels in October. The 
total value of goods distributed was maintained at 
a high level but below the level of production, and 
inventories increased further. Prices in wholesale 
and retail markets generally advanced considerably 
following the lifting of controls. 


INDUSTRIAL PropUCTION 


Output at factories and mines, as measured by 
the Board’s seasonally adjusted index, increased 
slightly further in October and was at a level of 182 
per cent of the 1935-39 average as compared with 
180 in September. Production was maintained at 
this level in November up to the beginning of work 
stoppages in bituminous coal mines. 

Production of nondurable manufactures in Oc- 
tober was at a postwar peak rate of 169 per cent 
of the 1935-39 average. Output of manufactured 
food products rose sharply, reflecting chiefly the 
exceptionally large volume of meat production after 
the middle of October when Federal price controls 
were removed. The number of animals slaughtered 
under Federal inspection declined somewhat from 
late October levels during the first half of Novem- 
ber. Output of textile products advanced in 
October to a level of 170 per cent of the 1935-39 
average and there were also small gains in activity 
in some other nondurable goods industries. 


INDUSTRIAL PRODUCTION 
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Output of durable manufactures increased slightly 
in October as activity in the nonferrous metals and 
machinery industries continued to advance. The 
number of passenger cars and trucks produced 
increased further to a rate 14 per cent above the 
1935-39 average and continued to advance in the 
first two weeks of November. Activity in most 
other durable goods industries was maintained at 
about the September level. During the first three 
weeks of November steel output rose slightly to an 
average scheduled rate of 91 per cent of capacity, 
but in the fourth week output dropped sharply 
owing to a cessation of operations at most bitu- 
minous coal mines on November 21 as a result of 
work stoppages. 

CoNnsTRUCTION 


Value of construction contracts awarded, as re- 
ported by the F. W. Dodge Corporation, declined 
further in October to a level two-fifths below the 
May peak, but they were still about double the 
1939 average. Awards for residential building de- 
creased by one-fifth in October, more than offsetting 
an increase in the value of contracts awarded for 
factory construction. 


DisTrRIBUTION 


Department store sales, which usually increase 
from September to October, showed little change 
this year, and the Board’s seasonally adjusted index 
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declined to 258 per cent of the 1935-39 average as 
compared with 269 for September and 290 for 
August. Sales increased seasonally, however, in 
the first half of November and were 22 per cent 
larger than a year ago. Department store stocks 
continued to rise in October and the Board’s sea- 
sonally adjusted index reached a new high of 235 
per cent of the 1935-39 average, notwithstanding 
a further marked decrease in stocks in the New 
York City area as a result of a trucking strike. 

During October and the early part of November 
railroad carloadings of livestock were in exception- 
ally large volume and shipments of most other 
classes of railroad revenue freight were also main- 
tained at high levels. 


CommopiTy Prices 


Following the initial sharp increases in prices 
of many basic commodities in October and the 
early part of November, after the lifting of con- 
trols, prices of some agricultural products, like 
cotton, corn, and poultry products, declined, while 
prices of wheat, flour, and sugar advanced. Initial 
advances in prices of nonferrous metals, steel scrap, 
and rayon were maintained, and in the latter part 
of Naevember prices of some of these industrial 
materials advanced further. There were also re- 
ported in this period substantial increases in whole- 
sale prices of a number of finished manufactured 
products. 

CONSUMERS’ PRICES 
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Retail prices of foods and numerous miscel- 
laneous products increased considerably further in 
October and November. Most of the increases oc- 
curred after the middle of October, at which time 
the consumers’ price index was 2 per cent higher 
than in September and 15 per cent above the level 
at the end of the war. 


Bank CrebIT 


Commercial and industrial loans at reporting 
banks in 101 leading cities showed further sharp 
increases in October and the first three weeks of 
November. Real estate and consumer loans also 
continued to increase steadily. Government se- 
curity holdings declined further, reflecting prin- 
cipally Treasury debt retirement. Deposits of 
businesses and individuals have shown little fur- 
ther change. 

Member bank reserves showed little over-all 
change during October and the first three weeks 
of November. Losses of funds by member banks 
as a result of an outflow of currency and a transfer 
of deposits from member banks to Reserve Banks 
due to Treasury operations were about equal to the 
funds banks obtained by borrowing at Reserve 
Banks and from an inflow of gold. Government 
security holdings at Reserve Banks fluctuated con- 
siderably in October but were little changed over 
the period. 


GOVERNMENT SECURITY HOLDINGS OF BANKS IN LEADING CITIES 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 
Reserve Bank credit outstanding Member 
bank reserve 
Treas- balances 
U. S. Government Treas- ury de- 
securities ury | Money| Treas- | posits | Non- | Fed- 
Dis- Gold | cur- | incir-| ury with | mem-! eral 
Date counts stock | rency | cula- | cash |Federal|berde-| Re- 
and Treas- All || Total out- tion | hold- Re- | posits] serve 
ad- ury other stand- ings | serve ac- | Total| Ex- 
vances | Total || bills All ing Banks counts cess? 
and | other? 
certifi- 
cates 
Monthly averages of 
daily figures: 
1945—Aug........ 388/22 ,052)| 19,230) 2,822 22 ,871/20,116 202] 27,392) 2,257 549| 1,554 457\14,978) 1,084 
ae 398)22 ,877|| 20,051) 2,827 23,709\20,090| 4,221) 27,7 2,261 609) 1,499 470)15,414) 1,063 
Stes 6 ons oe 369/23, 123)| 20,216) 2,908 23 ,888|20,048| 4,261| 27,943). 2,259 448) 1,388 483/15 ,675| 1,057 
1946—Aug........ 247/23 ,584)| 22,233) 1,351 24,258|20,271| 4,541) 28,352) 2,262 524) 1,328 §73|16,031 R91 
ae 283)23,61 22,254) 1,360 24,391|20,291| 4,545) 28,478) 2,275 515| 1,214 585/16, 160 RR5 
’ . Sage 251|23,471]| 22,030) 1,441 24, 143)20,3 4,546) 28,588) 2,274 444 947 597/16, 167 863 
End of month figures: 
45—Aug. 31.... 19,653) 2,877 23,207|20,088| 4,217) 27,685) 2,230 552) 1,577 457|15,011 920 
Sept. Rise 20,418) 2,911 24,082}20,073| 4,251] 27,826) 2,246 854) 1,487 473)15,520) 1,153 
Oct. 31.... 20,379] 2,898 23 ,987|20,036| 4,278) 28,049) 2,244 4 1,373 483)15, 723 904 
1946—Aug. 31.... 22,595) 1,351 24,748/20,280| 4,544) 28,448) 2,256 704) 1,345 574116,245| 1,085 
Sept. 30.... 22,626) 1,423 24,594\20,305| 4,546) 28.507) 2,289) 1,081) 1,069 590 15.910 725 
Ge. Fei... 22,047) 1,470) 24,109/20,402) 4,549) 28, 2,285 628) 1,020; 595}15,931|- 567 
j Wednesday figures: ; 
1946—Jan. 2.... 21,602) 2,490 24,847|20,065| 4,352) 28,491) 2,306 771) 1,299 498/15 ,900) 1,439 
he 21,377) 2,482 24,536|20,046| 4,362) 28,297; 2,256 758) 1,307 505)15,822| 1,266 
mm Besse 21,030) 2,407 24,072|20,111| 4,377] 28,119) 2,262 272| 1,257 505/16,145| 1,423 
Om. BS..0- 20,968) 2,373 23,922|20,135| 4,385) 27,977] 2,282 578] 1,239 506/15,859) 1,169 
an. 3O.... 20,945) 2,352 ° 20,157; 4,404) 27,914) 2,295 762| 1,298 507/15 ,681| 1,061 
ae 20,876) 2,352 23,840/20,157| 4,413) 27,929] 2,306 716) 1,226 516)15,717) 1,115 
. » Se 20,904) 2,349 23,933|/20,157| 4,424) 27,967) 2,301 864) 1,173 516)15,693) 1,146 
Feb. 20.... 20,692) 2,326 23,787|20,233| 4,434) 27,955) 2,318 940) 1,235 516/|15,490 950 
Ps Blovee 20,652) 2,320 23,677|20,233| 4,447| 27,938) 2,317 826) 1, 517|15,555| 1,039 
Dee, Gises 20,207; 2,320 23,297|20,232| 4,451) 27,957] 2,284 612) 1,153 531/15 ,444 924 
Mar. 13.... 20,074) 2,320 23,423/20,232| 4,456) 27,946] 2,260 501; 1,210 530/15 ,663) 1,112 
Mar. 20.... 20,335; 2,258 23,483|20,233| 4,467| 27,889) 2,267 774| 1,230 540/15 ,484 929 
Mar. 27.... 20,634) 2, 23,963|20,257| 4,478) 27,842) 2,298) 1,397] 1,226 540 15,395 995 
Rome: Biases 19,603) 2,366 22 ,936|20,255| 4,485) 27,912) 2,271 533)'1,013 550}15, 396) 1,072 
Apr. 10 19,866) 2,366 22, 846|20,253| 4,492) 27,955) 2,259 260) 1,161 550/15 , 406 949 
Apr. 17 19,736) 2,366 22,857/20,251| 4,514) 27,948) 2,259 334) 1,138 $48)15, 395 843 
Apr. 24 19,874) 2,430 22,901|20,247| 4,536] 27,877) 2,260 385|) 1,159 547/15, 457 836 
May 1 20,003) 2,577 23,084/20,251| 4,535) 27,888) 2,267 409) 1,010) $48/15,747) 1,111 
May 8 20,134) 2,598 23,219|20,248| 4,534| 27,958] 2,266 314) 1,162 $50}15,751| 1,014 
May 15 20,019) 2,641 23,252/20,245| 4,534) 27,950) 2,265 504} 1,110 $50}15 ,652 916 
May 22 20,001} 2,641 23,132)20,245| 4,532) 27,961} 2,262 562} 1,069 550/15 ,505 700 
May 29 20,341| 2,641 23,556/20,242) 4,533) 28,106) 2,265 681) 1,038 553/15 ,689 830 
June 5 20,129} 2,651 23,450|/20,272| 4,534) 28,159) 2,285 394| 1,063 556)15,799 738 
June 12 20,619) 2,651 23,896/20,271| 4,537) 28,128) 2,280 860} 969 557/15 ,909 833 
June 19 20,187) 2,503 23,454/20,272| 4,536) 28,116) 2,260 419 985 566/15 ,916 671 
June 26 20,882) 2,503 23,986|/20,269| 4,539) 28,135] 2,262 970} 950 $69}15,910 867 
uly 3 21,652) 1,351 23 ,694/20,270| 4,540) 28,395) 2,249 507 971 567/|15,815 730 
uly 10 y 1,351 24,019|20,271| 4,537) 28,335} 2,254 664) 1,116 568/15 , 889 825 
uly 17 21,879) 1,351 23,895|20,271| 4,538) 28,241) 2,249 513) 1,165 568/15 ,968 859 
july 24 , 301) 1,351 24,229/20,269| 4,539) 28,187| 2,263 674) 1,473 563)15,877 753 
uly 31 22,282] 1,351 24,164/20,267| 4,540) 28,254) 2,250 $13) 1,401 562/15 ,991 856 
Aug. 7 22,242) 1,351 24,134/20,266| 4,538) 28,326) 2,263 353) 1,331 573)16 ,093 964 
Aug. 14 22,224) 1,351 24,238/20,268| 4,541) 28,353} 2,262 557) 1,295 572/16,008 898 
Aug. 21 22,135} 1,351 24,109/20,274| 4,543) 28,365) 2,265 540} 1,250 §72)15 ,933 805 
Aug. 28 22,256) 1,351 , 102 20, 280 4,543) 28,376) 2,274 620) 1,214 574/15, 867 714 
Sept. 4 22,036) 1,351 24,011|20,284| 4,543) 28,506) 2,281 293) 1,188 581/15 ,989 778 
Sept. 11 21,940) 1,351 23,935|20,288| 4,545) 28,499) 2,280 199} 1,122 581/16 ,086 754 
Sept. 18 22,070) 1,351 24,224|20,288| 4,545) 28,453) 2,265 359/ 1,111 588/16, 280 872 
Sept. 25 22,515} 1,351 24,585/20,301| 4,547 28; 448 2,279 928) 1,212 590/15,975 724 
Oct. 2 22,126) 1,428 24,140)20,306) 4,546) 28,526) 2,301 357) 1,045 597/16, 166: 934 
Oct. 9 22,074) 1,428 24,048/20,305| 4,544) 28,608) 2,270 483 920 598/16 ,019 766 
Oct. 16 21,973) 1,445 24,152/20,304| 4,545) 28,597| 2,274 $24 868 596/16, 142 855 
i oe 21,610) 1,445 3, 20,388) 4,546) 28.585) 2,270 369 972 595/15 ,779 435 
Oct. 30 22,162) 1,445 24,101/20,399) 4,548 28, 588) 2,285 462) 1,006, §95)16,111 737 
Nov. 6 22,020) 1,494) 24,107|20,405; 4,548) 28,750) 2,276) 408 967 599/16, 637 
Nov. 13 22,105; 1,57 24,565/20,4 4,548) 28,761) 2,294 577| 1,044) §99/ 16, 25 838 
Nov. 20 21,933) 1,588 24,314)20,461; 4,548) 28,689) 2,285 633) 1,021 597/16,098| »693 
» Preliminary. 
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables, 
* End of month and Wednesday figures are estimates. . 
Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect November 30. Per cent per annum] 



















Discounts for and advances to member banks 





Advances to individuals, 




































Partnerships, or corpora- 
of is by , swe | other _ member 
vernment obligations an nks secu y direct 
Federal Reserve Bank discounts of and advances Other son obligations of the U. §S, 
secured by eligible paper . (last par. Sec. 13) 
(Secs. 13 and 13a)! 
Rate Effective Rate Effective Rate Effective 
Bosten.-. tne) edetedeamdecd teks eed thane ame : ee. ae ooes ise a 2. = 56 9 29, 1946 
ES ES EI eS ERE rere pr. ° t. , 194 6, 1946 
| iy EEE ETE NOSIS EERE LETTE : “pe > oeas H+) 4 - pe : + > 1946 
ES Mids ctcabieenkdnéae cheeses ¢enenneeen ay 3, -12, ar , 1946 
A. J. - ot Ooh va a se neenea alll tena ee 1 May 10, 1946 1% Oct. 28, 1942 2% Mar. 16, 1946 
Atlanta | SS Ny a ES, ee 1 May 10, 1946 1% Oct. 15, 1942 2 Mar. 16, 1946 
Et eeE, . . ith th ood cas saan hoe « <alcannnd 1 Apr. 26, 1946 1% Aug. 29, 1942 2 Mar. 16, 1946 
he Bogs viv sec ccccrsusesccndscrseseneraceceres 1 Apr. 26, 1946 1% Mar. 14, 1942 2 Mar. 16, 1946 
SI ac. n oc daspepeccid vecensvesetedesieccs 1 Apr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946 
pease ERE <i.40 5 Vb SRCb Oa dikes coken to sanbavaned : a +4 ~ i a 7 ~ : a ia pees 
PUL Pebiek t's cs cde bwhaaseeoneb sah eapecanaeaend ay 10, t ar. 946 
ee Oe & a aa eee 1 Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946 















439-443 


Farm Mortgage Corporation or the Home Owners’ Loan Corporation 
of Federal intermediate credit banks maturing within 6 months; 90 










1 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal] 
= aranteed as to principal and interest by the United States, or by obligations 

ys for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 
and 9 months, respectively); and 4 months for advances under Section 10(b). 
corporations made under the last paragraph of Section 13 is 90 days. 


The maximum maturity for advances to individuals, partnerships, or 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 

































































































deposits other than war loan deposits, minus cash items in process of 
collection and demand balances due from domestic banks. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 


MARGIN REQUIREMENTS * 
[Per cent of market value] 


FEDERAL RESERVE BANK BUYING RATES ON BILLS ey RESERVE BANK RATES ON era. LOANS 
(Per cent per annum} NP OF THE FEDERAL RESERVE AGT. 
- Maturities not exceeding five years 
: Rate on In effect be- Previous 
Maturity Nov. 30 ginning— rate [In effect November 30. Per cent per annum] 
To industrial or 
Treasury bills.......... % Apr. 30, 1942 oak commercial To financing institutions 
Bankers’ acceptances: | businesses 
1— 90 days. “a 1 tAug. 24, 1946 “% : 
91-120 days 1 tAug. 24, 1946 % Federal On discounts or 
121-180 days........ 1 ct. 20, 1933 1% emree purchases 
Bank On : On 
: : On 1 commit- Portion commit- 
1 Date on which rate became effective at the Federal Reserve Bank loans t for which Re- t 
of New York. eee institu- | maining ments 
Back figures.—See Banking and Monetary Statistics. Table 117, tion is portion 
pp. 443-445. obligated 
MEMBER BANK RESERVE REQUIREMENTS Boston........ 2%-5 “%-1 (2) (3) 4 
[Per cent of deposits] New York..... 2%-S %-1% (*) (3) 4-1% 
_ - Philadelphia...| 24-5 %-1% 42 (3) Y-1% 
Net demand deposits! Time Cleveland. .... 2%-5 K4-1K () (3) 5 u%-1% 
ote Central | p deposits | Atlantas..0.-.{ 2-8 | am] @ | @. [ety 
erlod in effect reserve | “cor, | Country . * Chicago....... 2%-S 4%-1%| 2%-S 2%-S M-1% 
city he | banks | ‘Donk St. Loufe. ..... 2%-S %-1%| 1-1% (3) Y%-1% 
banks | banks unks) Minneapolis...) 2%-S | %-1% (2) (3) 4-1M% 
- Kansas City...| 2%-5 “%-1\% (?) (3) %-1\% 
June 21, 1917—Aug. 15, 1936. 13 10 Bs. 3 Dallas........| 2%-S “%-41% (?) (3) 5 u%-1% 
Aug. 16, 1936-Feb. 28, 1937. 19% 1S 10% 4% San Francisco..| 2%-5 4-1\% (?) (*) 5%-1% 
Mar. 1, 1937-Apr. 30, 1937. 22% 17% 12% 5% | 
- 9: - > er - - rs r : 
— 16 1938-Ont; a ‘eal: oon rad . : . acme a 1 made * participation wae financing institutions. 
Nov. 1, 1941-Aug. 19, 1942. 26 20 14 6 ate charge orrower less commitment rate. 
Aug. 20, 1942-Sept. 13, 1942..| 24 20 14 6 * Rate charged borrower. a eT ey 
Sept. 14. 1942-—Oct. 2. 1942. 22 20 14 6 — charge rate charged borrower by financing institution, if 
> 1 
Oct. 3, 1942 and after....... 20 20 i¢ 6 5 Charge of % per cent is made on undisbursed portion of loan. 
1 Demand deposits subject to reserve requirements, i. e., demand a Banking and Monetary Statistics, Table 118, 
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the Board of Governors under provisions of Regulation Q. Feb. 5, | July 5 Ef 
eb. 5, uly § offec- 
[Per cent per annum] Prescribed in accordance with 1945- 1945-— tive 
Nov. 1,1933-| Feb. 1,1935-] Effective Securities Exchange Act of 1934 July &. Jan. 20, Jen. 
Jan. 31, 1935] Dec. 31,1935] Jan. 1, 1936 | = 
Savings deposits. ret pesieecces 3 2% 2% Regulation T: 
Postal savings deposits....... 3 2% 2% For extensions of credit by brokers 
Other deposits payable: and dealers on listed securities... . . 50 75 100 
In 6 months or more....... 3 2% 2% IE vis dines nn ce cone oat 50 75 100 
In 90 days to 6 months.... 3 2% 2 Regulation U: 
In less than 90 days....... 3 2% i For loans by banks on stocks........ 50 75 100 
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Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., 
same as those in effect for member banks. 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


effective Feb. 1, 1 
Under Regulation Q the 


936, are the tended 





Back figures.—See Ban 





FeperAL Reserve BULLETIN 


1 Regulations T and U limit the amount of credit that may be ex- 
on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 
Ling and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 






















































































[In thousands of dollars] 
Wednesday figures End of month 
Item 1946 1946 1945 
Nov. 27 Nov. 20 Nov. 13 Nov. 6 Oct. 30 Oct. 23 Oct. 16 | November} October | November 
Assets 
Gold cueientas. . - ‘ ..|17,529,178)17 ,514,427)17 ,454,426)17 ,458 ,429)17 ,450 428/17 ,445 ,426)17 , 345 ,426)17 ,529, 176)17 ,450, 428/17, 108 ,064 
tion fun or 
wn cates oR ies 780,442 777 ,345 779,718 779,661 778,118 778,118 780,015 780 , 443 778,117 762 ,380 
Total gold certifi- 
cate reserves. .. .|18, 309, 620/18 ,291 , 772/18 ,234, 144/18 ,238 ,090/18 ,228 ,546/18 ,223 ,544/18,125 ,441/18, 309, 619/18 ,228 ,545/17,870,444 
Cttiet CH... cove scenes 272,192 279,724 267 ,070 269 ,929 289,761 282,479 284,853 267 ,125 291,387 241,742 
Discounts and advances: 
For member banks... 142,428 189,170 261 ,680 241,289 102 , 787 113,257 120,005 176,121 117 ,948 727 ,816 
For nonmember 
‘beake, a 140,300 140 , 300 135 ,300 134,800 134 ,800 134,800 133 ,800 140 , 300) 134 ,800) 47 ,000 
Total discounts and 
advances........ 282,728 329,470 396 ,980 376,089 237 ,587 248 ,057 253 ,805 316,421 252,748 774,816 
Industrial loans........ 1,061 1,112 1,122 1,104 1,084 1,035 1,091 1,079 1,074 2,372 
U. S. Gov't securities: 
Bills: 
Under repurchase 
ee 4,998,572) 4,906,416) 5,171,584) 5,205,228) 5,011,585) 4,426,206) 4,868,482) 5,228,357] 4,875,089) 4,538,612 
th on eee een 9,763,720) 9,763,520) 9,731,110) 9,720,140) 9,698,700) 9,709,060) 9,610,365) 9,796,586) 9,720,140) 8,054,196 
Certificates 
Other... .......| 7,334,012] 71263;i2] 7,202 :5i2|' 7,095,012] '7452,00i| 7/475 }00i| 7,494,001] 7,331,012] 7,452,601] 7,799,761 
SR 6 everdesans 35 , 100) 35,100 825,100 741,100 690 , 100 90 , 100 690 , 100 tg 715,100} 2,101,550 
a 753,390 753,390 753,390 753 ,390 755 ,290 755,290 755,290 753, 755,290| 977,392 
Total U. S. Govt 
securities....... 23 ,681 , 794/23 ,521 938/23 ,683 ,696|23 ,514,870)|23 ,607 ,676/23 ,055 ,657/23 ,418 ,238|23 ,944, 445/23 ,517 ,620/23 471,511 
Other Reserve Bank 
credit outstanding... 449 976 461,577 483,255 214,621 254,514 330 ,890 478 ,796 529,192 337 ,292 448 ,381 
Total Reserve Bank 
credit outstanding} 24,415 ,559|24,314,097|24, 565 ,053/24, 106, 684/24, 100 , 861/23 ,635 ,639/24, 151 ,930/24, 791, 137|24, 108 , 734/24 ,697 ,080 
Liabilities 
Federal Reserve notes. .|24,779,754/24,675 ,511/24, 702 ,295|24, 689 , 686/24 , 569 ,990/24 552 ,268/24,557 ,217|24, 799, 429/24, 583, 219/24, 364,692 
Deposits: 
Member bank — re- 
serve account...... 16,131,047/16,097 ,879)16, 258 ,513|16 ,060 , 319/16, 111,318)15,779, 360)16, 141 ,916)16 , 512, 697/15 ,931 , 244/16 ,022,382 
U.S. Treasurer—gen- 
eral account....... 664,626 633,174 $77,215 408 ,053 462,199 369 ,246 524,073 619,658 627 ,639 865 ,971 
rr e 640,734 596 , 368 622,289 667 , 248 687 ,985 535 ,297 539 ,385 627 ,928 694 , 883 885 ,382 
GE evedeuseti ee 312,598 424,791 422,021 300,125 317,787 436,731 329,011 322,895 325,031 323 ,468 
Total deposits... . . 17,749 ,005/17 , 752, 212)17, 880 038/17 ,435 , 745/17 ,579, 289)17 , 120, 634/17 ,534,385|18,083,178|17,578,797/18 ,097 ,203 
Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent). . 43.1 43.1 42.8 43.3 43.2 43.7 43.1 42.7 43.2 42.1 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
Total Within | 16 to 30 | 31 to 60 | 61 to 90 (91 days to| 6 months/| 1 year to|2yearsto| Over 
15 days days days days 6 months | to 1 year years years | 5 years 
Discounts and advances: 
See eee ee te 248,057 96,487 22,297} 110,900 8 Se ee eee, eee | ee 
GL: Gb hake bebe detest ows eane 237 ,587 94,839) 111,990 22,675 RP Sree Pe SR SA grag om 
.. (Eivddacapueutnssak tom 376,089) 225,061) 108,385 32,008 5,635 DEE ah mikks 0 cbs osted «tie tceded tats 
ee ee ee eee 396,980) 341,862 23,910 20 ,098 10,610 Ea EE, Pa a ae 
ee ? RS ee 329,470)| 272,847 20,090) 18,898 fk a Aree a So eee bee ee 
Industrial loans: 
Ss Ss ocidetwsbuceca dane 1,035 915 57 3 3 9 6 6 36}. 
CR. Gb siwicthoweeceoebecass 1,084 958 6 58 3 11 7 7 34). 
OU. Bitdeccatadeeccaaeuel 1,104 985 1 57 4 11 5 7 Sitiecechas 
OU. GB .dics cwese eens oe 1,122) 1,006 1 58 4 7 5 7 i =e 
ND ee ae eee 1,112 996 58 1 4 8 4 7 34}. 
U. S. Government securities: | 
CR, Gi Ses sp ees chev abine 23,055 ,657)||3 , 835 ,833|2,176,610)4, 906, 594/4, 755 ,629)3 065 , 356)3, 264,945 320,400; 148,350) 581,940 
CE, GW cGiws Gan cass endbéaen 23,607 ,676)/4, 192 ,984/2, 282, 241/4, 942, 778/4, 831, 682/3,065,356)3,241,945| 320,400) 148,350) 581,940 
PO: Wi ccnonse hikes denwee 23,514, 870)|3 ,476, 751)}2, 306, 011/5, 383 ,964/6, 315 ,092/1, 370, 756/3,613,5 320,400) 148,350) 580,040 
og RR OT ee 23 ,683 ,696)|2 , 291, 276)3 443, 660/5 , 414, 847/6, 393, 3361/1, 402, 756/3,689,006) 320,400) 148,350) 580,040 
NOP. Bs ck ésidudnesbeaetade 23 ,521,938)\3,284,428)2,782,742/4, 866, 964/6, 386, 252/1,409, 756'3,743,006| 320,400) 148,350) 580,040 
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STATEMENT OF 






{In thousands of dollars] 


CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 




















































































































































New Phila- | Cleve- Rich- . St. Minne- | Kansas San 
York | delphia| land | mond | Atlanta/ Chicago! 7 iis | “apolis | City | Dallas | Fran. 
Cisco 
Assets 
Gold certificates: | 
Ge. “Mei <back 17,445,426) 755,591! 5,285,177) 836,734/1,104,598} 937,547] 882,658/3,351,569| 558,987 338,520} 568,589) 453,488|2,371 968 
Ges, FB. cckeos 17,450,428|| 742,075) 4,999,936) 850,992/1,130,384| 992,244 885,842)3,482,215| 567,215) 338,461) 576,962) 466,133 241 7/969 
ae, Beech 17,458,429|| 769,561} 5,110,653) 829,700|1,120,421/1,110,769 964,443)3,209,942| 586,600) 343,259] 583,421! 478,667 2,350,993 
Nov = 5 Rube 17,454,426|| 747,723) 5,235,510} 851,292/1,071,337/1,100,046 971,103)3,217,309) 557,887 339,155] 587,315] 474,920 2,300,829 
Nov. 17,514,427|| 729,269) 5,365,601) 838,331/1,117,279/1,052,680 944,298/3,221,267| 565,603) 346,381) 587,841] 462,914/2 282.963 
nase fund 
for F. R. notes: me 
Oct. 23 778,118]| 56,399 117,278; 60,366) 75,838) 61,729) 45,220) 126,131 46,840; 21,285) 34,331 25,293} 107,408 
Oat. Giivcrs 778, 118)) 56,399 117,278 60, 366) 75,838 61,729 45,220; 126,131 46,840 21,285 34,331 25,293 107.408 
Nov. 6....--| 779,661), 56,373} 117,187/ 60,305| 75,789] 61,720] 45,167] 128,066] 46,822} 21,267) 34.312] 25,278] 107'375 
Nov. 13..... 779,718 56,177 116,424 61 ,006) 76,505) 60,393 46,931| 127,733 46,737 21,237 34,248 25.210 107.117 
Nov. 20 777,345 56,043 115,971 60,816) 76,337 59,617 46,795| 127,552 46,679 21,215 34,200 25,174 106.946 
Total gold certifi- | | , 
cate reserves: 
Oct. 23 . -|18,223,544)) 811,990) 5,402,455) 897,100/1,180,436| 999,276) 927.878 3,477,700) 605,827; 359,805; 602,920) 478,781/2.479 376 
Oct. B.. 18,228, 54¢ 798,474) 5,117,214) 911,358) 1,206,222 1,053,973) 931,062|3,608,346| 614,055} 359,746) 611,293) 401,426 2.525.377 
ite. > vee0 18,238,001 825.934) 5,227,840] 890,005/)1,196,210/1,172,489/1,009.610 3,338,008} 633,422! 364,526) 617,733) 503,945 2,458,368 
Nov. 13......{18,234,144)| 803,900) 5,351,934) 912,298/1,147,842/1,160,439/1,018,034|3,345,042| 604,624| 360,392) 621.563] 500,130 2'407 946 
Oe. Ba cers }18,291,772)) 785,312} 5,481,572 899,147) 1,193,616) 1,112,297 991 ,093)3,348,819 612,282) 367,596) 622,041 488,088 /|2,389.909 
Other cash: | i] | 
Oct. 23......| 282,479]] 22,403} 69,112} 20,182) 17,816] 19, 684| 19,698} 33,449) 15,674 6,711| 15,850 9,493} 32,407 
Oct. 30..... 289,761 23,704 70,724; 20,086; 20,703 19,235! 19,122) 34,482 17.479) 6,198; 15,489 9,278 33,261 
Nov. 6 269,929}| 22,090} 63,139} 19,206] 18.263} 20,808] 18.996] 32,396] 15,038 6.678} 15.346] 8'402| 29's67 
Nov. 13.. 267,070} 20,661} 65,401/ 18,446) 18,462] 19, 777| 17.789} 31.554] 15.801; 5.596] 16.170 8.961] 281452 
Nov. 20 279,724)| 22,872)  64,961/ 19,861) 17,386] 22'851| 20:271| 319541 16.797; 6124) 16.645 9,926} 30,076 
Disc ceseke & ad- i | | | | | 
vances: i] | | | 
a by i | | 
S. Govt. | | } | 
Ba cm | 
Oct. 23 113,257 s. 250) 24,650) 8,157 6,079) 15,100 x ot 8,275 12,185 7,200 11,525 2,732 1,105 
Oct. 30 102,787) 5, 385} 26,055 8,147 5,729) 17,870 99| 10,350 8,190) 2,200 7, 025) 3,032 695 
Nov. 6. 241,289) 4,600) 74,540 10,801 45,149) 10,520) 19 199) 38,720 15,200 4,200) 11,060 4,800) 2,500 
Nov. 13 261,680)| 20,7 25| 83,540 17,377 58.225! 11,770 11,028 33,620) 6, 380] 400 81010! 4,275 6,330 
Nov. 20 189, re 7,300) 27,980) 14,082 34,667 ~ 23,028 29,820) 13, .950) 350) 12,118) 9,275 3,630 
Other: | 
Oct. 23 134,800) 8,371 47,556 10,856 12,165) 6,148 4,971) 17,527) 4, 447) 3,270) 4 sal 4,186 10,987 
Oct. 30 134,800) 8,563 45,555} 11,105 12,444 6,289) 5,085) 17,929) 4, 549) 3,345 4,415) 4,282 11,239 
Nov. 6 134,800) 8,243) 48,890) 10,690 11,979 6,054) 4,895) 17,259) 4,379) 3,220) 4.250 4,122 10,819 
Nov. 13 135,x 300!| 8,307 48,72 10,773 12,072 6,101) 4,933) 17,393) 4.413 3,245 4,283) 4,154) 10,903 
Nov. 20 140,300 8,627; 50,388) 11,188) 12,537 6,336) 5,123) 18,063) 4,583! 3,370 4,448} 4.314) 11.323 
Industrial loans: | i 
Oct. 23 1,035) 60) a adie | 
Oct. 30 1,084) | 60 | 1,024)... oe Sere een OP a as 
Nov. 6 1,104 60) RN Sanps 640y es dane tent te a Riis to 
Nov. 13..... 1,122}) 60) $062).....: Aeae wh ws wey 
Nov. 20.. 1,112)) 56} Radin sdaskan adie Se tulbioed aS RES a 
U. S. Govt. | 1] | | | | | | 
securities: i | | | | 
Bills: ! | | 
Under repur- | | 
chase i] | | | 
option: | | | } | | 
Oct. 23..| 4,426,206 63,904| 2,844,634) 152,982) 63,890 61,317 38,820) 757,460 77,970; 25,145; 83,228 34,006) 223,150 
Oct. 30..} 5,011,585|| 65,653) 3,410,343| 136,857 60,738) 58,290) 37,720) 803,845 70,915 25,060 83,783 28,711) 229,670 
Nov. 6 5,205 ,228)| 79,583 3,465,039) 150,917 80,391 63,330} 33,460) 871,340 88,385) 20,005} 96,043 30, 665} 225.570 
Nov. 13..] 5,171,584|| 70,474 3,482,442) 144,833| 80,014) $2,225] 34.160] 889.455| 73,315] 30,675, 70.231) 26.500] 217.260 
Nov. 20. .| 4,906,416); 77,144] 3,195,539 138,721) 72,22 ‘ 52,055; 34 ‘664 867,362; 104,702 23,225 76,855; 20,780) 223,145 
Other bills: | | | | 
Oct. 23..| 9,709,060)! 780,491 404,243) 763,926/1,343 071! 864,942) 743,199/1,447,754| 536,694) 346,420! 573 587) 458,820' 1,445,913 
Oct. 30 9,698,700); 800,644 401,387! 780,828/1,362 > 604) 864,185) 742,572)1,320,598| 558,061} 364,628) 588,549) 469.920/1.444.715 
Nov. 6 9,720,140)| 814,460 191,142) 818,077/1,317,747| 810, 536} 692, aor 586,701; 528,315} 383.872) 591.547) 455,665/1,529,581 
Nov. 13 9,731,110} 820,629) 194,564) 817,990/1,336,912| 811,442! 693,249/1,545,799|) 539,197! 381,654] 589 705| 464,063'1,535,906 
Nov. 20..| 9,763,520) 822,032} 260,611} 823,183/1,342,036| 814,118) 695,470/1,542,815| 513,241) 374,645) 587,137) 452,326/1,535,906 
Certificates: i} } | | | 
Oct. 23....| 7,475,001|| 499,270) 1,885,683) 588.564) 645,277) 463,000] areal 979,755; 401,501; 223 o74| 354,459] 336,294) 701,384 
Oct. 30.. 7,452,001|| 497,653) 1,880,113) - 586,802) 643,058) 461,544) 395,526) 976,784| 400,363) 222 419) 353,347) 335,297} 699,095 
Nov. 6.. 7,095,012|| 458,711} 1,775,188) 540,311} 603,797) 429,098! 378,129 919,474) 400,651, 214, 324) 356,464; 340,443) 678,422 
Nov. 13.. 7,202,51 2) 466,626] 1,800,540) 548,512) 614,987) 436,0° 92) 383,783) 933,286) 405,496) 217,2 361,599) 344,846] 689,487 
Nov. 20.. 7,263, $12) 470,930) 1,815,226) 553,164) 620,936) 439, 964) 387,006) 941,148} 408,486) 218, 983| 364,564) 347,494|) 695,611 
Notes: 
1 ep ay 690, 100) 46,093 174,088) 54,337 59,573) corel 36,628 90,452 37,066 20,594 32,724 31,047) 64,753 
Oct. 30.. 690, 100) 46,086 174,110 54,341 59,552} 42,741} 36,629 90,456 37,076 20,597 32,722 31,050; 64,740 
Nov. 6.. 741,100) 47 914) 185,425} 56,437 63,069} 44,821) 39,497 96,043 41,849| 22,387 37,235| 35,560 70,863 
Nov. 13.. 825,100) 53, 456) 206,265; 62,836 70,451; 49, 958) 43,965| 106,915 46,452) 24,888 41,423) 39,505 78,986 
Nov. 20.. 835,100) 54,144 — 63,598 71,390} 50,584) 44,495) 108,205 46,964 25,177 41,914) 39,952 79,976 
Bonds: | | | 
Get. B.. 755,290 50,447| 190,533) 59,470) 65,200 46,783 40,088 98,997 40,568 22,539 35,5. 33, 980| 70,870 
Oct. 30.. 755,290) 50,439 190,557; 59,475) 65,177 46,779 40,088 99,001 40,579 22,543 35,813 33,983) 70,856 
Nov. 6.. 753,390) 48,709 188,500; 57,373 64,115 45,564 40,152 97,636 42,543 22,758 37,852 36,150 72,038 
Nov. 13.. 753,390) 48,810 188,338} 57,375) 64,328 45,616 40,144 97,623 42,415 22,725 37,823 36,072 72,121 
Nov. 20 753,390) 48,846 188,281) 57.375| 64,405 45,634) 40,141 97,618 42,369 22,713 37,814 36,043 72,151 
Total U.S. Govt. . | 
secu rit ies: 
Ce, Be cde as 23,055,657| 1,440,205) 5,499,181)1,619,279|2,177,011/1,478,787/1,255,475|3,374,118|1,093,799| 637,77 2}1,079,813) 894,147/2,506,070 
Get. Mb vies s 23,607 ,676)|1,460,475| 6,056,510) 1,618,303/2,191,129/1,473,539)1,252,535|3,290,684| 1,106,994 655,247)1, 094,214) 898,970/2,509,076 
WOW. Bescéne 23,514,870)|1,449,377 5,805,294) 1,623,115/2,129,119 1,393,849/1,183,735|3,571,194/1,101,743| 663, 346}1,119,141} 898,483/2,576,474 
- Se: eee 23'683.696 1,459,995) 5,872,149) 1,631,546|2,166,692 1,395,333)|1,195,301|3,573,078/1,106,875| 677, 200! 1,100,781 910,986| 2,593,760 
Pea, Be davns 23,521,938) |1,473,096) 5,668,358) 1,656,041/2,170,991/1,402,355/1,201,776|3,557,148|1,115,762| 664,743/1,108,284| 896,595|2.606,789 
Total loans and | 
securities: | | 
Oct. > venee 23,304,749)|1,453,886| 5,571,387/1,639,267/2,195, 255/ 1,500,035) 1,271,445/3,399,920/1,110,431| 648,242}1,095,654| 901,065/2,518,162 
Get: Ge «sats 23,846,347| 1,474,483) 6,128,120) 1;638,579| 2,209, 302! 1,497 ,698/1,265,819)3,318,963/1,119,733| 660,792)1,105,654| 906, 284|2,520,920 
No mm ewees 23,892 ,063)|1,462,280|) 5,928,724/1,645,650/2,186,247/1,410,423/1,207,829 3,627,173)1,121,322| 670,766)1,134,451| 907, 405)2, 589,793 
OV. 83. ccc 24,08 1,798)/1,489,087) 6,004,412/1,660,758|2,236,989) 1,413,204/1,211,262 3,624,091/1,117,668| 680,845 1,113,074) 919,415 |2,610,993 
a? a 123,852,520)|1,489,079) 5,746,726)1,682,367\2,218,195| 1,421,661/1,229,927|3,605,031/1,134,295| 668,463)1,124, a 910,184/2,621,742 
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San 
ran- 
‘isco 


71,968 
17,969 
50,993 
0,829 
32,963 


17,408 
17,408 
17,375 
7,117 
16,946 


9,376 
5,377 
8,368 
17 946 
9.909 


2,407 
3,261 
9,567 
8,452 
0,076 


1,105 

695 
2,500 
6,330 
3,630 


),987 
1,239 
1,819 
),903 
{323 











STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
























































{In thousands of dollars] 
New Phila- Cleve- Rich- St. Minne- | Kansas 
Total || Boston | York | delphia| land | mond | Atlanta | Chicago) jiuis | apolis | City | Dallas | Fran- 
Due from foreign 
banks: 
Oct. 23.....- 92 5 1 36 7 8 4 3 il 3 2 3 3 7 
Oct. BWaessves 92 5 1 36 7 8 4 3 11 3 2 3 3 7 
Mov. G.c-ce> 102 5 146 7 8 4 3 11 3 2 3 3 7 
Mew, 48. cies 102 5 146 7 8 4 3 11 3 2 3 3 7 
Nov. 20...-.- 102 5 7 8 4 3 11 3 2 3 3 7 
Federal Reserve 
notes of other 
nks: . 
ey y) ree 126,412 5,638 19,199 5,892 6,021 25,468 9,783 12,788 8,507 6,442 6,695 3,783 16,196 
Oct. BBoccces 125,039) 5,346 17,288 6,382 6,768 24,759 12,232 13,431 5,885 5,635 7,040 3,319 16,954 
Nov. 6...-+> 108,993 5,899 13,742 4,263 6,193 23,170 9,046 11,070 6, ‘672 4,531 6,687 3,742 13,978 
Mow. 18.1 «.<0% 114,348 4,469 15,993 5,276 5,941 23,832 9,331 12,116 8,497 4,010 6,417 3,044 15,422 
Sev. Mzevs> 139,082|| 4,595] 22,997] 5,983| 6,872| 26,594] 12,114) 15,729] 8,687] 4,265] 8,064 4768, 18/414 
Uncollected 
tems 
Oct. 2S ccna 2,329,481|| 168,311 456,313) 128,524) 208,263) 205,929) 147,350! 393,593} 108,460) 66,204| 119,466) 95,293) 231,775 
Oct. B....+02 2,234,708); 161,010 428,044) 122,913) 219,657) 184,529) 144,223) 371,267} 108,794) 63,865) 141,570} 85,412) 203,424 
Nov. 6...0< 2,087,501|| 149,841 342,494) 139,640) 200,244) 200,627] 145,823) 330,295} 101,535 65,141) 107,562 86,582) 217,717 
May, 49.46. 2,789,402|| 201,065 $48,536} 165,380) 266,122} 237,543) 183,853] 487,113] 137,980 76,365| 128,898) 131,296) 225,251 
Nov. 20...... 2,657,469); 209,535 551,328] 151,423) 251,922) 231,318] 162,618] 406,657] 130,178 71 ‘663 128,876] 107,319] 254,632 
nk pre mises: 
~~ > See 32,684 1,311 8,514 3,206 3,904 2,702 1,536 3,064 2,022 1,277 2,538 803 1,807 
Oct. Bev -2- 32,647 1,306 8,514 3,194 3,895 2,702 1,533 3,064 2,019 1,275 2,538 806 1,801 
oe. Giorcrs 32,618 1,306 8,496 3,194 3,895 2,702 1,533 3,064 2,019 1,275 2,532 804 801 
Mev. 13. é< <0» 32,618 1,306 8,496 3,194 3,895 2,702 1,533 3,064 2,019 1,275 2,532 801 1,801 
Nov. 20 32,607 1,306 8,496 3,194 3,895 2,693 1,533 3,064 2,017 1,275 2,532 801 1,801 
her assets 
ae MA; Bhisae - 46,796) 3,068 10,443 3,133 4,757 2,778 2,758 6,603 2,987 1,291 1,970 2,340 4,668 
Oct. Br rene 49,741) 3,247 11,457 3,269 4,976 3,017 2,836 7,035 3,094 1,363 2,205 2,339 4,903 
Nov. 6.....-- 47,561) 3,011 10,633 3,071 4,785 2,717 2,697 6,649 3,169 1,367 2,321 2,267 4,874 
SS: Pe 50,136) 3,227 11,632 3,268 4,958 2,996 2,762 6,633 3,298 1,437 2,469 2,427 5,029 
Nov. 20.....-. §2,352 3,357 12,331 3,415 §,137 3,092 2,909 6,967 400 1,511 2,548 2,430 5,255 
‘otal assets 
. Oct. Bisevm 44,346,237)|2,466,612)11,537 ,459)/2,697,311|3,616,460)2,755,876|2,380,451/7,327,128] 1,853,911/1,089,974/1,845,096/1,491,561/5,284,398 
Oct. Bs seens 44,806,881)|2,467,575)11,781,397|2,705,788)3,671,531/2,785,917|2,376,830)7 356,599) 1,871,062) 1,098,876/1,885,792)1,498,867|5,306,647 
Now. 6.<500s 44,676,857)|2,470,366)11,595,114/2,705 036) 3,615,845|2,832,940)2,395,537| 7,348,666) 1,883,180) 1,114,286)1,886,635/1,513,147/5,316,105 
Nov. 13......|45,569,618}/2,523,720/ 12,006,450) 2,768,627 |3,684,217|2,860,497|2,444,567/7 ,509,624/ 1,889,890) 1,129,922/1,891,126/1,566,077|5,294,901 
Moe, 2. i0er 45,305,628} |2,516,061)11,888,457/2,765,397/3,697,031/2,820,510}2,420,468)7,418,232/ 1,907,659) 1,120,899) 1,905,559/1,523,519/5,321,836 
Liabilities ° 
Federal Reserve 
notes: 
Oct. 23......}]24,552,268/|/1,474,613] 5,550,101/1,656,776)|2,093,960] 1,768,009] 1,441 ,038/4,509,016/1,088,742| 581,360} 906,245| 602,547 2,879,861 
Oct. 30......}24,569,990)|1,469,886| 5,558,326/1,656,552/2,091,959)1,775,256)1,445,000/4,510,533)1,091,132) 580,496) 907,545) 606,573\2,876,732 
Mov. Gites: 24,689 ,686)|1,471,503) 5,588,358) 1,660,557 |2,097 ,688/1,788,008) 1,450,841 /4,533,848/1,099,229] 584,649) 914,243) 613,168)2,887,594 
Mev. Biuasewde 24,702,295)|1,475,601) 5,583,408) 1,666,962 |2,103,7 161,788,094) 1,449,894/4,536,309/1,099,988) 586,101) 914,482) 609.4182, 888,322 
Nov. 20......|24,675,511)|1,473,157| 5,587,755/1,664,792/2,101,080/1,789,015/1,448,224 4, 533,603)1,101,911) 586,301) 912,680) 607,139)2,869,854 
De posits: 
Member bank 
reserve 
account: 
Oct. 23. .|15,779,360)) 736,712) 4,801,238] 795,904)1,185,446) 719,836) 722,117]|2,276,082| 590,347) 405,402) 770,468) 744,381/2,031,427 
Oct. 30. .|16,111,318)| 724,929] 5,051,878) 792,194/1,206,376| 744,542] 712,448|2,296,801| 597,999; 408,030) 777,969) 745,775/2,052,377 
Nov. 6. .|16,060,319)| 749,818) 4,968,065} 797,286/1,180,530} 729,551) 728,211|2,272,510} 601,159) 420,453) 799,851| 745,748/2,067,137 
Nov. 13. .|16,258,513)| 737,547) 5,131,611] 807,200/1,177,861] 742,568] 741,619/2,332,293) 588,138] 420,248 790,609 772,593)2,016,226 
Nov. 20. .|16,097,879)| 734,616] 4,989,535) 795,721|1,185,050 724, 691} 730,070|)2,299,664) 605,544) 416,403) 799,066) 751,011/|2,066,508 
U. S. Treas- 
urer-general 
account: 
Oct. 23. 369,246) 26,068 51,646 27,768 35,349 29,494 26,524 57,542 23,957 17,185 21,190 18,922 33,601 
Oct. 30.. 462,199) 27,162 128,895 31,547 43,243 33,166 22,879 66,092 23,728 18,162 19,581 18,072 29,672 
Nov. 6.. 408,053 31,851 90,796 19,422 31,482 30,823 24,092 64,967 28,728 22,197 23,705 19,173 20,817 
Nov. 13.. 577,215 641 107,225 41,007 59,328 $0,925 33,755 82,768 \ 24,214 26,012 27,734 43,218 
Nov. 20.. 633,174 45,663 127,650; 61,144 76,710 ,645 35,781 87,573 37,329 28,649 33,370 23,754 , 
Foreign: 
Oct. 23. 535,297 32,649} 197,722 41,967 47,023 23,764 19,214 67,754 17,191 12,641 16,686 16,180) 42,506 
Oct. 30. 687,985 42,557| %247,493 54,763) 61,361 31,010 25,072 88,412 22,433 16,495 21,773 21,113 55,503 
Nov. 6 667,248) 41,349} %239,265 53,209 59,619 130) 24,361 85,904) 21,796 16,027 21,155 20,514; 53,919 
Nov. 13.. 622,289) 38,444; %224,083 49,509 $5,475 28,035 22,667 79,931 20,281 14,912 19, 684 19,088 A 
Nov. 20..] ° ee 37,111} %212,087 47,776, $3,532 7,054} 21,873 77,133 19,571 14,390 18,995 18,420) 48,426 
Other: 
Oct. 23.. 436,731 3,457 360,072 2,232 7,969 3,238 2,058 3,072 8,034 2,229 1,088 1,062 42,220 
Oct. @.. 317,787 2,925 231,217 3,462 7,249 3,039 2,718 2,843 8,701 2,555 2,631 4,086) 46,361 
Nov. 6. 300,125 3,763 221,374 2,307 6,656 2,574 1,811 3,663 8,441 2,356 3,254 979 42,947 
Nov. 13.. 422,021 3,754 347,263 1,923 6,233 2,781 1,135 3,324 7,468 2,013 2,244 577 43,306 
. pens 20.. 424,791 3,299 350,428 2,186 6,012 2,815 1,284 3,764 7,846 2,070 1,735 586) 42,766 
otal deposits: 
Get. Bcd 17,120,634|| 798,886) 5,410,678} 867,871/1,275,787| 776,332) 769,913)2,404,450| 639,529] 437,457! 809,432) 780,545/2,149,754 
Gm. Tiinaec 17,579,289); 797,573) 5,659,483) 881,966/1,318,229| 811,757| 763,117|2,454,148) 652,861) 445,242) 821,954) 789,046/2,183,913 
Nov. 6......}17,435,745}} 826,781) 5,519,500) 872,224/1,278,287| 793,078| 778,475|2,427,044| 660,124) 461,033) 847,965) 786,414/2,184,820 
de. 17,880,038]; 830,386) 5,810,182] 899,639/1,298,897| 824,309) 799,176/2,498,316) 646,275) 461,387} 838,549) 819,992/2,152,930 
SS Bis cieae 17,752,212|| 820,689) 5,679,700) 906,827/1,321,304| 795,205} 789,008/2,468,134| 670,290) 461,512 3.166 793,771|2,192,606 
Deferred availa- . 
bility items: 
Ot. Biivcont 1,998,683); 149,755 365,568} 117,796) 184,066) 177,883) 141,173) 322,697) 101,030 53,352) 104,947 84,918) 195,498 
Ct. Didvaus 1,980,286); 156,688 351,766} 112,236) 198,481} 165,105} 140,267} 300, 102,319} 55,313} 131,690 79,597| 186,517 
Mov. ©. vies 1,872,982/) 128,512 275,230} 117,109} 176,929) 218,028) 137,760} 296,105 98,982 . 99,728 89,968) 184,029 
Nov. 43:.2465 2,306,249|| 174,136 399,847! 146,684) 218,424) 214,125) 166,915] 382,924) 118,676) 64,500) 113,297) 112,987| 193,734 
Nov. 20......] 2,195.99 178,484) 407,937) 138,356) 211,357) 202,284) 154,578| 324,313) 110,523 55,015} 114,908 98,822) 199,417 
Other liab. incl. 
accrued div.: 
Oct. Biu.as 12,722 720 3,615 735 1,230 608 594 2,112 496 445 486 $17 1,164 
Oct. Bias 13,736) 720 3,938 769 1,292 640 631 2,505 557 413 §25 557 1,189 
Nov. @.sc. 13,529 709 3,855 794 1,258 629 547 2,355 532 567 $551 450 1,282 
Nov. 13.... 14,617 698 4,468 883 1, 678 590 2,487 $42 452 578 475 1,400 
Nov. 20.... 14,087 710 4,151 844 1,337 612 $87 2,363 521 $53 $28 $22 1,359 





' After deducting $56,000 participations of other Federal Reserve Banks on Oct. 23; Oct. 30; Nov. 6; Nov. 13; and Nov. 20. 
? After deducting $337,252,000 participations of other Federal Reserve Banks on Oct. 23; $440,081,000 on Oct. 30; $427,595,000 on Nov. 6; $397- 


865,000 on Nov. 


13; and $383, 936,000 on Nov. 20. 


Decemper 1946 


1367 

















STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
[In thousands of dollars] 











Total habilities: 
Oct. 23.. 


Oct. 30... ./44,143,301 
Nov. 6..../44,011,942 
Nov. 13... ./44,903,199 
Nov. 20... ./|44,637,804 


Capital Accts.: 
Capital paid in: 
Oct. 23.. 


Oct. 30.... 
Nov. 6.... 
Nov. 13.... 
Nov. 20.... 
Surplus 
(section 7): 
ee see 
3S wee 
Nov. 6.... 
Nov. 13.... 
Nov. 20.... 
Surplus 
(section 13b): 
Ge, Bce 
Oct. 30.... 
Nov. 6.... 
Nov. 13.... 
Nov. 20.... 
Other cap. accts: 
 _ 
Oct. 30.... 
eT 
Nov. 13.... 
Nov. 20.... 
Total liabilities 
and cap. accts: 


Oct. 23... .|44,346,237 
Nov. 6....|44.676,857 
Nov. 13... .|45,569,618) 
Nov. 20... .}45,305,628 


Contingent _lia- 
bility on bills, 
rchased for 
oreign corre- 
spondents: 
Get, BB.0<. 
Get, -FB..0. 
“ap eae 
Nov. 13.... 
Nov. 20.... 
Commit. to make 
indus. loans: 
Oct. oF 
Oct. 38.... 
Nov. 6.... 
Nov. 13.... 
Nov. 20.... 
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eee 

San 

Dallas | Fran- 

cisco 
468,527/5,226,277 
475,773|5,248,351 
90,000/5,257,725 
$42,872/5,236,386 
,500,254/5,263,236 
6,780} 17,072 
6,781] 17,072 
6,784) 17,072 
6,784) 17,074 
6,785} 17,085 
10,670} 28,924 
10,670} 28,924 
10,670} 28,924 
10,670} 28,924 
10,670} 28,924 
1,307 2,142 
1,307 2,142 
1,307 2,142 
1,307 2,142 
1,307 2,142 
4,277 9,983 
4,336) 10,158 
4,386 10,242 
4,444) 10,375 
4,503) 10,449 
491,561/5,284,308 
498,867|5,306,647 
13,147/5,316,105 
66,077|5,294,901 
23,519)/5,321,836 
116 304 
130 343 
178 468 
193 505 
202 530 
163 195 
155 195 
155 192 
155 192 
155 192 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
[In thousands of dollars] 









Dallas 











F. R. notes outstanding 


(issued to Bank): 


Fea, Bisvccecs 
Collateral held against 
notes outstanding: 
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1 After deducting $2,411,000 of other Federal Reserve Banks on Oct. 23; $2,721,000 
and $4,207,000 on Nov. 20. 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 





























{Amounts in thousands of dollars] 
Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
Date - Total Portion Pw mad 
um- ‘oO - lantee agree- 
ber | Amount | amount a ments 
outstanding 
1942 
une 30...... 565 310,680 81,108 69 , 674 137 , 888 
= TE ccee 2,665 | 2,688,397) 803,720) 632,474) 1,430,121 
1943 
une 30...... 4,217 | 4,718,818)1,428,253|1,153,756) 2,216,053 
= Ghaecece 5,347 | 6,563,048/1,914,040/1 601,518) 3,146,286 
1944 
une 30...... 6,433 | 8,046,672\2,064,318)1,735,777| 3,810,797 
= a 7,434 | 9,310,582/1,735,970)1, 482,038) 4,453,586 
1945 
Dat Bboecece 7,886 | 9,645,378)1,599,120/1, 365,959) 3,963,961 
June 30...... 8,422 110,149, 315}1,386,851|1,190,944) 3,694,618 
Sept. 30...... 8,695 |10,313,868)1,073,892| 916,851] 3,043,674 
» Gecccee 8,757 |10,339,400)| 510,270) 435,345 966,595 
1946 
Jan. 31...... 8,761 |10,340,275| 427,278) 363,048 764,093 
Feb. 28...... 8,766 |10,341,890) 357,161} 302,597 477,429 
Mar. 30...... 8,768 |10,342,690| 271,793) 230,110 363,010 
Age. BBiseccss 8,770 |10,343,018| 171,036) 147,164 286,701 
May Divceccs 8,771 |10,344,018| 116,077) 100,316 147,815 
June 29...... 8,771 |10,344,018 70,267 60,214 142,617 
July 31...... 8,771 |10,344,018 55,771 48 ,391 72,373 
Ane, Doscies 8,771 |10,344,018 44,510 39 ,253 56 ,083 
Sept. 30...... 8,771 |10,344,018 39,153 34,670 46,541 
Get. Ghiccxcs 8,771 |10,344,018 32,472 28,776 33,254 





Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 











Applications Ap- . : 
Date (last approved proved | Loans oF Soe 
Wednesday to date but not out | _ out a 
or last day com-_ jstandin; : 3 
: 1 standing| standing 
of period) 4 Amount Anan (amount) /(, mount) |(amount) 
eee 984 49,634 | 20,966 | 13,589 8,225 1,296 
1935......| 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 
1936. 2,280 | 139,829 8,226 | 25,526 | 20,959 7,208 
2,406 | 150,987 3,369 | 20,216 | 12,780 7,238 
1938. 2,653 | 175,013 1,946 | 17,345 | 14,161 12,722 
See 2,781 188,222 2,659 | 13,683 9,220 | 10,981 
See 2,908 | 212,510 | 13,954 9,152 5,226 6,386 
Sees aban 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600 
1942 
ay 24...| 3,352 | 338,822 | 26,346 | 11,265 | 16,832 | 26,430 
. 31...| 3,423 | 408,737 4,248 | 14,126 | 10,661 | 17,305 
1943 
—_ 30...| 3,452 | 475,468 3,203 | 13,044 | 12,132 | 19,070 
ec. 31...) 3,471 | 491,342 926 | 10,532 9,270 | 17,930 
1944 
June 30...| 3,483 | 510,857 45 | 11,366 4,048 | 11,063 
Dec. 30...| 3,489 | 525,532 1,295 3,894 4,165 2,706 
1945 
June 30...}| 3,502 |-537,331 70 3,252 5,224 2,501 
Dec. 31...| 3,511 | 544,961 320 1,995 1,644 1,086 
1946 
Jan. 31...| 3,512 | 545,372 195 1,843 1,579 1,046 
Feb. 28...| 3,513 | 546,149 545 1,590 1,575 976 
Mar. 30...| 3,519 | 547,581 755 1,536 2,063 1,014 
Apr. 30...| 3,520 | 551,512 4,095 1,486 1,631 1,034 
May 31...}| 3,520 | 551,890 45 1,310 5,393 1,229 
June 29 3,524 | 552,711 615 1,210 5,366 1,110 
July 31 3,528 | 558,538 6,085 1,178 5,438 1,103 
Aug. 31 3,533 | 559,974 5,195 1,158 5,981 1,427 
Sept. 30....| 3,535 | 563,779 8,115 1,106 6,254 1,455 
Oct. 31....| 3,537 | 564,587 4,475 1,078 8,654 3,105 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expired, 


Decemser 1946 


MEMBER BANK RESERVES AND BORROWINGS 
[Averages of daily figures. In millions of dollars] 














All a R 
city e- 
Month, or » mem- serve Coun- 
week ending Thursday ber city ot. 
banks! | New | Chi- | banks - 
York cago 
Total reserves held 
1945—-September..... 15,414 | 4,094 931 | 6,166 | 4,224 
October 15,675 | 4,183 926 | 6,244 | 4,323 
1946—September..... 16,160 | 4,183 905 | 6,360 | 4,712 
October........ 16,167 | 4,174 904 | 6,362 | 4,726 
Sept. 19....... 16,313 | 4,214 913 | 6,414 | 4,771 
1S eee ,096 | 4,202 908 | 6,310 | 4,676 
| MEG & 5 aide 16,068 | 4,172 892 | 6,308 | 4, 
ee 16,133 | 4,179 pee | 6,343 | 4,714 
ne 20. . Obéed 16,171 | 4,147 6,371 | 4,754 
Ry Bees éctled 16,192 | 4,195 911 | 6,374 | 4,712 
ee Rear 16,226 | 4,197 918 | 6,389 | 4,723 
a eee 16,252 | 4,194 920 | 6,422 | 4,716 
1945—September..... 1,063 19 10 258 776 
- “Saas 1,057 14 5 261 777 
1946—September..... 885 24 3 196 662 
SN ecawas < 863 10 4 197 652 
i *. a 947 21 5 21 707 
i Ps. ¢eees 824 24 6 1 625 
i One ceies 866 17 5 198 646 
om. OP. .sn%.- 881 14 6 652 
— BRE 903 ll 4 208 680 
Oct. 24.. 833 16 5 185 627 
_ << Sapa 857 14 5 195 643 
) a) PaaS 828 13 5 206 604 
Borrowings at Federal 
Reserve 
1945—September..... 388 ae 192 85 
CE dtd ons 358 93 1 179 86 
1946—September.... . 149 gs ee 92 28 
October........ 107 Sis seckus 61 44 
Severe 129 —«§ Steen 97 29 
es Ev 0 dikes. 141  ) Seer 109 28 
i mus tenss 130 ot Seer 59 22 
Sm Bein dad on 104 2 1 58 43 
tS vwk bun’ 125 > ae 68 55 
Cs Git ncexe 127 2 ere 71 53 
a. wae oer ees 111 } See 62 47 
| a ere 226 ee 132 49 




















1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Banks discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS * 


[Averages of daily figures. In millions of dollars] 














In places of 15,000 In places of under 
and over population 15,000 population 
Demons Dement 
eposite Time eposits Time 
except ; except 
ag deposits pate deposits 
bank ? bank 
October 1945........ 15,333 7,184 10,804 5,019 
September 1946...... 16,282 8,155 12,149 5,712 
October 1946........ 16 ,085 8,204 12,178 5,759 
| 1,961 874 364 231 
New York...... 2,969 2,127 1,106 1,127 
Philadelphia. .... 1,152 721 967 860 
Cleveland....... 1,412 892 1,090 792 
Richmond...... 1,158 387 928 445 
Atiomtes 6.6... 1,562 475 691 200 
Chicago........ 1,970 1,314 1,660 897 
8 aaa 622 311 984 258 
Minneapolis... .. 578 280 751 410 
Kansas City... .. 534 105 1,574 192 
hs 6nn naned 922 128 1,449 55 
San Francisco. . . 1,247 591 614 292 

















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 

2 Includes war loan deposits, shown separately for all country banks 
in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 



















































































Gross demand deposits De- Reserves with Federal Bor- 
De mand Reserve Banks row- 
i Net bal- ings 
Class of bank U. S. & de- Time | ances at 
Federal Reserve district I "aoe posite | "yu pests r a4 
eserve Total nter- ment Other ad- rom Re- Ex- eral 
bank ue justed? Posits* at Total quired | cess — 
posits? banks Banks 
First half of October 1946 
All member banks......... 91,731 || 11,758 | 6,421 | 73,551 | 68,832 | 75,077 | 26,882 | 5,704 | 16,155 || 15,246 909 % 
tral reserve city banks: 
SE ED in dean's 66 ob 0 3 he 23,371 4,186 1,730 | 17,455 | 16,157 | 20,328 1,454 48 4,171 4,153 19 2 
CREED. coc cwocgccccces 5,108 1,087 438 3,582 3,280 4,216 797 153 905 891 14 1 
Reserve city banks.........| 33,986 5,433 2,445 | 26,108 | 23,751 | 27,490 | 10,695 | 1,766 6,350 6,140 210 53 
EGER. ARES 2,040 295 170 1,575 1,457 1,711 196 42 359 354 5 1 
RS a 563 27 42 495 461 463 301 25 115 111 c —— 
PE inedceve dbo s 2,332 338 176 1,817 1,678 1,942 241 75 410 403 7 2 
Css ccscnsecen’ 3,887 498 325 3,064 2,840 3,180 1,245 162 742 711 32 5 
LS di oo ¢ dab oa 2,231 396 156 1,680 1,516 1,814 449 111 409 390 19 5 
Di athusesecdetbeces 2,111 475 133 1,502 1,336 1,670 401 146 374 358 16 2 
De» peeve voters 3,927 460 323 3,143 2,893 3,083 1,939 278 763 733 29 16 
GSR > ae 1,935 544 146 1,246 1,092 1,535 321 104 337 326 11 3 
Minneapolis............ 1,082 341 91 650 553 826 167 68 179 175 4 11 
ch. is secs eee 2,825 896 162 1,766 1,562 2,201 350 263 484 461 23 6 
ER BF 2,332 549 131 1,652 1,513 1,862 317 202 421 391 sae 
San Francisco.......... 8,721 614 590 7,518 6,850 7,202 4,767 290 1,756 1,726 30 2 
Country banks............ 29 , 266 1,052 1,808 | 26,407 | 25,645 | 23,043 | 13,936 | 3,736 | 4,729 4,062 667 40 
i ah bat mass aie endl 2,413 92 183 2,137 2,034 1,945 1,103 189 380 338 41 6 
PRP 4,185 87 342 3,756 3,602 3,399 3,250 302 756 671 85 24 
PEEL, wc ew incesae 2,139 16 166 1,956 1,906 1,714 1,579 212 392 335 57 2 
SC pebae Ceand@on 2,521 24 214 2,283 2,229 1,967 1, 290 451 376 75 1 
Sos om wacuod ee a 2,212 137 122 1,952 1,866 1,687 328 333 286 47 3 
iaevees oo vuediss 2,442 194 123 2,126 2,064 1,931 673 335 353 311 42 1 
dss 60 unk bcmnne th 3,674 69 249 3,356 3,288 2,880 2, 206 486 630 536 95 1 
ESSERE AE 1,716 119 79 1,518 1,478 1,362 7 237 258 225 ae 
Minneapolis............ 1, 76 79 1,246 1,211 1,081 689 209 229 193 ae 
i orwscncess + < 2,181 78 83 2,020 1,997 1,672 296 409 311 252 59 1 
ais oc egeguienen< 2,495 131 80 2,284 2,246 1,884 182 500 338 275 | aa 
San Francisco.......... 1,889 28 87 1,773 1,724 1,521 880 238 298 266 ee 
Second half of October 1946 
All member banks......... 92,434 || 11,908 | 6,375 | 74,151 | 69,325 | 75,661 | 26,962 | 5,772 | 16,179 || 15,359 820 117 
tral reserve city banks: 
Cn. « o-2 aaabee ee v 23,407 4,160 1,699 | 17,549 | 16,297 | 20,449 1,441 55 4,177 4,176 1 2 
Svees «een tidhn ows 430 3,654 4,303 99 904 6 a 
ale 26,452 27,729 
Dt weds sdevebecdé 2,069 283 167 1,619 1,500 1,741 197 43 367 360 7 1 
biw~éveesthened 568 27 41 500 ee 
seneseeseoat 1,815 
err TTT TTET Tite 4 
pbehe thecewed 25 
bebe céccedés 3 
PE 5 2 
eer eee eee eee 4 
Siete con hoe alate 3 
Lotaiamenie comes 1 
RS Oe 2 
ab do b6ialie ee 1 
te a hs ae ; : 1 
San Francisco.......... a "894 31 87 1,776 3. "732 1,531 885 236 298 267 30 1 


























































1 Averages of daily closing res for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 
2 Figures include Series E bond d t accounts, but do not include certain other demand d ts of the U. S. Government with member banks 
and, therefore, differ from figures for U. S. Government deposits shown in other published banking data. See also footnote 3. 
§ Preceding column minus (a) so-called “float” (total cash items in process of collection) saat (b) U. S. Government demand deposits (other 
than war loan and Series E bond accounts) on the latest available call report date. 
« Demand deposits subject to reserve requirements, i. e., demand deposits other than war loan deposits, minus cash items in process of collection 
and demand balances due from domestic banks. 
§ Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Cald Report. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars) 







































































Total Coin and smal! denomination currency* Large denomination currency* - 
nas- 

Coin 9$1 $2 $5 $10 $20 | Total |} $50 | $100 | $500 91.00/98 ,coelese.c0e 
442 | 402) 33 719 |1,229%1,342 {1,360 618 125 237 Rg 10 8 
452 423 32 771 |1,288 |1,326 |1,254 337 $77 112 216 5 7 10 
478 460 815 |1,373 |1,359 |1,369 358 627 122 239 7 16 5 
$17 499 35 1,563 |1,501 |1,530 399 707 135 7 18 8 
537 505 33 905 [1,560 |1,475 |1,542 387 710 139 2 6 12 7 
550 524 34 1,611 |1,481 |1,714 409 770 160 327 17 32 5 
590 559 36 «=|1,019 {1,772 |1,576 |2,048 460 919 191 425 20 32 2 
648 610 39 |1,129 |2,021 |1,800 |2,489 538 {1,112 227 $23 30 60 4 
751 695 44 /|1,355 |2,731 |2,545 |3,044 724 I, 261 556 24 40 4 
880 801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
1943.....-44.04++-/20,449 [14,871 |/1,019 909 70 |1,973 (5,194 |5,705 (5,580 |/1,481 |2,912 407 749 9 22 2 
1944...... eeeeeee/25,307 |/17,580 |/1,1 987 81 [2,150 |S,983 {7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
1945—June....... 26,746 ||19,183 ||1,205 981 73 |2,215 |6,515 |8,193 |7,565 |\2,132 /4, 483 868 8 31 2 
uly. .......|27,108 ||19,599 ||1,223 995 73 =|2,250 |6,659 |8,400 {7,511 ||2.139 |4,013 472 847 8 32 2 
August...... 7, 20,141 |/1,236 |1,003 73 |2,301 |6,826 (8,700 |7,546 |/2,180 |4,038 466 832 8 22 2 
September... /27,826 ||20,235 |/1,243 |1,001 72 (2,288 \6,815 (8,816 |7,592 ||2,204 |4,071 464 825 8 21 2 
ame . 20,381 ||1,252 {1,000 71° =[2,274 |6,779 (9,004 |7,671 ||2,243 |4,123 461 816 7 21 2 
November... /28,211 ||20,500 ||/1,263 |1,009 71) =|2,279 )6,783 |9,095 {7,713 ||2,264 |4,154 457 811 7 20 2 
ber. . .|28,515 ||20,683 ||1,274 |1,039 73° (2,313 |6,782 |9,201 |7.834 ||2,327 |4,220 454 801 7 24 2 
1906 —eeeeee idee 27,917 ||20,126 ||1,261 985 69 (2,217 |6,568 9,027 7,794 |\2,316 |4,224 445 779 7 22 3 
e ...|/27,954 |/20,139 ||1,264 982 68 /|2,211 |6,570 |9,044 |7,816 ||2,322 |4,248 443 772 9 22« 1 
March...... 27,879 |\20,045 ||1,269 984 67 |2,191 |6,547 (8,986 |7,834 ||2,327 |4,267 442 768 -) 22 1 
pj er ° 19,997 ||1,280 987 66 /|2,173 |6,509 (8,981 |7,889 ||2,337 |4,309 439 773 8 22 1 
EPecoscces 28,120 ||20,171 ||1,291 999 67 |2,199 |6,586 |9,029 |7,950 ||2,352 |4,356 438 775 8 21 1 
ae 8,245 ||20,248 ||1,300 998 67 |2,191 |6,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2 
Bs suneccce 28,254 |/20,1 1,311 990 67 |2,166 6,552 (9,099 (8,071 ||2,377 |4,437 436 790 & 21 2 
August...... 28,448 ||20,271 ||1,319 992 66 [2,165 |6,571 |9,159 |8,178 ||2,402 |4,509 | 436 802 8 20 2 
September. ..|28,507 ||20,262 |/1,332 |1,001 66 |2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 | 436 795 & 21 2 
October. .... 28, 20,273 {1,345 |1,000 65 [2,148 |6,494 |9,221 |8,329 |\2,436 |4,645 434 784 8 21 2 








! Total of amounts of coin ont men currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. - 

* Includes unassorted currency in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. U —_ age | only; $1 silver coins reported under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 























Money held in the Treasury Money in circulation! 
Money 
Total out- For held by 
Oct, 31, se 1 T R Reserve | Oct. 31, | Sept. 30,| Oct. 31 
1946 and | “"Sash” | Banke | Banksand| “\G,5"' a 3 
cash Banks 1946 1946 1945 
silver and agents 
agents 
GORE. cdo cde cancneccap ae qamegbs bea eneeas cal oul 20 , 402 18,278 Se Ge « matte + wale 0s 4ve-b alee Seer be shes Sea 
Gold COP ao 0.0.6 vi 00000 ctubdhencesubeuneve RAP Sea tee 15,413 2,815 50 50 51 
Dohenst Fees GAGE... « osac can ctacdcatousvesco , eta ee ae 7 eee 7380 24,347 24,237 24,008 
Treasury currency—total. ..........cecsseeecees 4,549 32,221 FF SS 291 4,204 4,220 3,900 
Standard silver dollars. .............-+-00+- 494 312 OB. D. inaenccasd 3 145 144 132 
Svee Wiis 00006 case dhstas cabs okesenee4 1,909 Fe EME epee: Cee? ese, a ey ea 
Silver certificates and Treasury notes of 1890..| 32,227 ||... ......-). cece wun sas od SR 233 1,989 2,010 1,797 
Subsidiary ewer COUR... 0 vce. ces cmesessis 900 Fay Nene he ae a 17 872 862 818 
I oUt ck ss occwinenecisecect canes RP ee > Save vac ih bee Bee 4 328 325 303 
Utes OR GOED oes cade vieeodewesdnes eae De Moanais 4% © ee 30 314 315 316 
Federal Reserve Bank notes................. Ge Mixcnew os Ge Dette ew 4.00 4 444 451 506 
pe errr re 2 eee oe eee 1 111 112 118 
Total—Qhetabar B86. BOOB. 6a cccdnccccwesccvconecs (4) 20,499 2,285 15,413 3,886 oy SS Oe Se 
IE, Sig ids vac ohh nese mete s (4) 20, 386 2,289 15,280 gt ee yt Co eal 
CO es Ws edie Gide ow o'0.Kede bs Snes (*) 19,916 2,244 15,064 Bete ss onbes odie oe anams 28 ,049 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 1363, and seasonally adjusted figures in table on p. 1372. 

2 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of 
1890; the balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31, 
1945. 

? To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

‘ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserves notes are obligations of the United States and a first lien on all the assets of the issuing Federal 
Reserve Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold 
certificates and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United 
States. Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund which must be 
deposited with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may 
be counted as reserves. “Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. 
Federal Reserve Bank notes and national bank notes are in process of retirement. 

* 


DecemBer 1946 1371 











































































MONBY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF 
SEASONAL VARIATION UNITED STATES ~ 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] [In millions of dollars] 
Amount— | Amount— | Change in Gold Net Ear- Do- 
Date unadjusted | adjusted for | seasonally stock | Increase gold ~ 9 |mestic 
for seasonal | seasonal adjusted Period atend | in gold | import | 80: Ge-/ gold 
variation variation series ! of stock |orexport| STe@8¢ | pro- 
period in or in- duc 
crease( —)| tion 1! 
End of year figures: 
ae i @f Raa ee - +742 eee ee * 8,238 4,202.5 | 1,133.9 82.6 92.9 
tba cchweruedesen tae +1,134 a aa 10,125 1,887.2 | 1,739.0 -2 | 110.7 
hacemos sv denen nr. Sh, «55's ke ode um +2,428 0 Ee 411,258 1,132.5 | 1,116.6 —85.9 | 131.6 
a ae Pe B. ciec¥bwewet +4,250 ple ek el 312,760 1,502.5 | 1,585.5 —200.4 | 143.9 
a ee ES a ere +5 ,039 Re ae 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
Beat ncchodkwevehes a) ee +4,858 haat ees win dk ,644 3,132.0 | 3,574.2 —534.4 | 161.7 
SS cnn cane cuntet 0 kd REE ee +3, 208 rude cette ae d% 21,995 4,351.2 | 4,744.5 | —644.7 | 170.2 
: PES ae 22,737 741.8 982.4 | —407.7 | 169.1 
Monthly averages of daily ME ee 22,726 —10.3 315.7 —458.4 | 125.4 
figures: | a anh 9 —788.5 68.9 | —803.6 | 48.3 
Ee oe . 20,619 |—1,319.0 —845.4 —459.8 35.8 
weet) ~ 3 papes dakea 26,561 26,694 +157 a ee eet 20,065 —553.9 —106.3 —356.7 32.0 
op 26,918 26,972 pth 1945—November..| 20,030 —6.2 | 38.2] 3.8 
August........ 27,392 27,530 +558 be 20'065 35.2 19 
September... . . 27.765 27,821 +291 ember . , . 3 ~4.3 | 3.6 
1946—January... 20,156 91.0 154.1 —12.5 4.0 
October....... 27,943 27,943 +122 
‘ebruary 20,232 76.3 82.4 —5.8 3.3 
November 28,151 28 ,067 +124 March 20256 239 31.4 19.7 36 
December. .... 28,452 28,170 +103 April agp 20,251 -5 2 —20'5 151 32 
1946—January....... 28,158 28,074 -96 .. Debpade rm i ie: eo] 63.2 
ebruary 27,944 27,944 —130 i bee cout 20,270 28.1 36.3 15.0 3.4 
re 20, 267 —3.2 6.3 8.0 4.0 
BN, we ccced 27,913 27 ,997 +53 a 
“ ugust..... , 280 13.2 15.2 60.1 8.3 
April 271923 28,148 +151 September..| 20; 305 25.3 7.6 2 
egg ty 27.978 28/175 +27 oe . . we 12.3) 6.8 
ober .| 20,402 96.7 24.2 115.7 5.9 
Mi dhecdenes 28,140 28,281 +106 N ‘ih 220.470 268.3 . $127 5 ‘ 
iD, Jenncedts 28.281 28. 338 +57 November. ./ 720, , ) (*) 
ee 28,352 28,494 +156 - tam 
September... 28/478 28.535 +41 : eee. ti f the United States Mint. M 
Slee 28' 588 28'588 +53 nnual figures are estimates of the Unit tates Mint. onthly 
Sesuntber 28727 28641 +53 figures are those published in table on p. 1416, adjusted to exclude 
cena. ’ \ —- Philippine Islands production received in United States. 
2 Figures based on rate of $20.67 a fine ounce in January 1934 and 
1 For end of year figures, represents change computed on absolute $35 a fine ounce thereafter. 
amounts in first column. , * Includes gold in the Inactive Account amounting to 27 million 
Norte.—For discussion of seasonal adjustment factors and for back dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. «Not yet available. 
Because of an apparent recent change in the seasonal pattern around 5 Gold held under earmark at the Federal Reserve Banks for foreign 
the year end, adjustment factors have been revised somewhat for dates account including gold held for the account of international institutions 
affected, beginning with December 1942; seasonally adjusted figures | amounted to 3,911.2 million dollars on Nov. 30, 1946. Gold underear- 
for money in circulation, as shown in Banking and Monetary Statistics, mark is not included in the gold stock of the United States. 
Table 111, p. 414, and described on p. 405, are based on an older series Note.—For back figures, see Banking and Monetary Statistics, Table 
of adjustment factors. 156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 















BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 







































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 
interbank and Government bank and Government 
Year and month 
Total, all New 140 Other New 333 other New 100 other New 100 other 
reporting York other reporting York reporting York leading York leading 
centers City! centers ! centers? City centers City cities City cities 
Piiitinnkdeseasteahes 469 , 463 197 , 836 235 , 206 Fe SE :. 2 aes ee 193,143 215,090 29.5 22.4 
i ncsavisune scores 405 ,929 168,778 204,745 Dy, nb «eb amieiehes.s wale & 164,945 186,140 25.1 19.9 
ee ee 423,932 171,382 218,298 2 Pe . eee 167 ,939 200 ,636 21.0 19.4 
SS ee 445 , 863 171,582 236,952 Fg eee . 3 eee 167,373 217,744 17.1 18.6 
i cahiuhewe ss cones 537 ,343 197,724 293,925 fF aes -S eee 193,729 270,439 17.3 19.4 
1942—old series*...... 607 ,O71 210,961 342,430 2 kee es. See 200 , 337 308 ,913 18.0 18.4 
1942—new series*..... 641,778 226, 865 347 , 837 67,074 16.1 13.1 
a ES ae 792,937 296 , 368 419,413 77,155 16.5 11.7 258,398 369 , 396 20.5 17.4 
Diinn tebbeoeseovetes 891,910 345 , 585 462,354 83,970 Se on 10.8 298 ,902 403 , 400 22.4 17.3 
ES SS 974,102 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1 
1945—October........ 81,616 34,984 39 ,006 7,626 18.1 8.8 29,990 33,474 22.4 14.4 
November...... 79,401 32,246 39,255 7,900 18.1 9.9 28,423 34,616 23.5 16.5 
December. ..... 101,577 45 ,035 47,774 8,766 23.1 10.9 37 ,046 41,070 31.8 19.5 
1946—January........ 89,132 38,819 41,977 8,337 18.5 9.0 34,165 35,546 28.3 16.2 
ebruary....... 73,963 30 , 498 36,210 7,255 16.6 8.7 27,425 31,402 25.6 16.2 
+ m2 6 0 eee 87,579 35,670 43,449 8,459 17.8 9.4 32,831 36,543 27.5 16.8 
DT pngieene6 as 87 ,532 37, 208 42,122 8,201 19.0 9.2 33,290 36,478 27.6 16.8 
alias 85 ,908 35,085 42,433 8,390 17.9 9.2 30 , 408 35,324 24.5 15.8 
ipeseoceetes 86,655 34,972 43,219 8,464 18.9 9.9 4 .3 16.7 
tin pmeete ened 91,358 37,357 45,017 8,985 20.0 10.1 .6 16.8 
i ctoneaees 82,694 30,216 43,683 8,795 16.3 9.6 .6 16.0 
September...... 83,285 31,397 43,155 8,733 19.3 10.7 4 17.1 
October 91,330 33,913 47,671 9,746 18.7 10.6 2.1 S| 













































* Revised. y 

1 National series for which bank debit figures are available beginning with 1919. 

2 Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 

3 See page 717 of August 1943 BuLLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four 
months of 1942 partly estimated. 

Norte.—Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand 
deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 
by member banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary 
Statistics, Table 55, p. 254, due to differences in method of computation. - 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
[Figures partly estimated. In millions of dollars] 





Time deposits 





United 
States 
‘ Com- | Mutual | Postal | utside 


ment 
. Total mercial savings Savings 
deposits? banks#«| bankst | Systemé 

















Total 
p.. 2 demand 
adjusted & woe Total Demand 
End of month and ® nd ts || deposits 
currency * adjusted |] adjusted! 
outside = told side 
banks as 
1929—June...+-..+.. 55,171 || 26,179 |} $1,532 |} 22,540 
December. .... 54,713 26, 366 51,156 22,809 
33—JUME. .. eccses 41,680 19,172 36,919 14,411 
os ei. ao 42,548 19,817 37,766 15,035 
7— Pe 57,258 30,687 51,769 25,198 
ee - ee 56,639 29,597 HH or ot} 
38—June...-.-.+-- 56,565 29,730 m 4, 
a... s8,958 || 31,761 || 53.180 || 25.986 
1939— ao eh Kf 51698 28:98 
40— “i a ee 66,952 38,661 ° ‘ 
toa... 70,761 || 42/270 ; 34:9 
1941—June...-...... 74,153 45,521 65,949 37,317 
miber..... 78,231 48 ,60 68 ,616 38,992 
1942—June...-...... 81,963 52,806 71,027 41,870 
ee 99,701 62, -. oh oe 
4a—June...-. wee. Se 71,8 4, . 
= ae... 122 124 ed 4 ee-nee =. 
44—June...-.+...- 136,17 if é # 
= Sceaniivas dato’ 150,988 90,435 127,483 66,930 
1945—June...-....-- 162,784 94,150 137 ,687 69,053 
945—October....... 163 ,900 104,500 137 ,600 78,200 
. November... .. 167,300 106 , 300 141,000 80,000 
December. .... 175,401 102,341 148,911 75,851 
1946—January....... 176,500 ,900 150,400 76,800 
February......| 177,300 102,500 151,200 76,400 
March oot Beas 101,100 147,500 75,000 
April..... 174, 103,700 148,200 77,500 
May..... 173.500 104,900 147,200 78.600 
une 171,237 105 ,992 144,721 79,476 
fais 170,400 106 , 800 143,900 80, 300 
August?....... 170,200 107 , 200 143,600 80,600 
September? 7169 ,600 7107 ,800 7143,100 81,300 
October?...... 169 , 300 108 , 700 142,800 82,200 














381 28,611 19,557 8,905 149 3,639 
158 28,189 19,192 8,838 159 3,557 
852 21,656 10,849 9,621 1,186 4,761 
1,016 21,715 11,019 9,488 1,208 4,782 
666 25 ,905 14,513 10,125 1,267 5,489 
824 26,218 14,779 10,170 1,269 5,638 
26,236 14,776 ° 1,251 5,417 

889 26,305 14,776 10,278 1,251 5,775 
792 26,791 15,097 ,433 1,261 6,005 
846 ,059 15,258 10,523 1,278 6,401 
828 27,463 15,540 10,631 1,292 6,699 
753 27,738 15,777 10,658 1,303 7,325 
753 27,879 15,928 10,648 1,303 8,204 
1,895 27,729 15,884 10,532 1,313 9,615 
1,837 27,320 15,610 10,395 1,315 10,936 
8,402 28,431 16,352 0, 1,415 13,946 
30,260 17,543 11,141 1,576 15,814 

10,424 32,748 19,224 11,738 1,786 48,837 
19, 35,720 21,217 12,471 2,032 20,881 
20,763 39,790 24,074 13,376 2,340 23,505 
24,381 44,253 27,170 14,426 2,657 25 ,097 
11,700 47,700 29,700 15,100 2,900 26,300 
13,100 47,900 29,800 ° 2,900 26,300 
24,608 48,452 30,135 15, 2,932 26,490 
. 49 ,000 ° 15, 3,000 -100 
25,070 49,800 31,100 15,700 3,000 26.100 
22,400 50,100 31,300 15,800 3,000 26,100 
20,000 50.700 31,600 16,000 3,100 26,200 
17,400 51,200 32,000 16,100 3,100 26,300 
13,416 51,829 32,429 16,281 3,119 26,516 
. 52, 32,700 16, 3,200 26.500 
10,200 52,800 3,000 16, 3,200 26.600 
° 53,100 33,200 16,700 3,200 26,500 
7,200 53,400 33,400 16,800 3,200 26,500 














» Preliminary. * Revised. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
2 Beginning with December 1938, includes United States Treasurer's time deposits, open account. 


8 Excludes interbank time deposits and postal savings 


redeposited in banks. 


¢ Beginning June 1941, the commercial bank figures exclude and mutual easter Costs figures include three member mutual savings banks. 


5 Includes both amounts redeposited in banks and amounts not so 


redeposited; ludes amounts at banks in ——— 
Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary istics, p. 11, for description 


and Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM 
[In millions of dollars] 









































Assets 
Depos- U. S. Government 
Bed of mantil itors’ Cash securities Cash 
bal- in de- re- 
ances! | Total posi- serve 
tory pi. | Guar-| funds, 
banks | Total rect | 22 etc? 
teed 
1939—Dec...| 1,279 | 1,319 53 1,192|) 1,046) 146 74 
1940—Dec...| 1,304 | 1,348 36 1,22 1,078) 146 88 
1941—Dec.. .| 1,314 | 1,396 26 1,27 1,128) 146 95 
1942—Dec...| 1,417 | 1,464 16 1,345)} 1,220) 126 102 
1943—Dec...}| 1,788 | 1,843 10 1,71 *. ae 118 
1944—Dec...| 2,342 | 2,411 8 2. 25ER 2, 29a. v2 00% 152 
1945—Oct...] 2,880 | 2,968 6 $3 ct 182 
Nov. .| 2,909 | 2,999 6 2, Bhs welds 184 
Dec...| 2,933 | 3,022 6 2, it ee 179 
1946—Jan...| 2,981 | 3,073 5 2, _ 181 
Feb...| 3,013 | 3,107 5 oe __ ae 192 
Mar...| 3,043 | 3,139 5 2. | 182 
Apr...| 3,066 | 3,161 5 » # i. «6 60 189 
May..}| 3,091 | 3,188 5 y Pe 197 
June..| 3,120 | 3,220 5 3, _ eos 188 
July. .| 3,160 | 3,258 5 3. B. GBR. cece. 193 
Aug...| 3,188 | 3,288 6 3, 3,088)...... 194 
ee eee Oe es Oo ee ee 
oo OS Dl ee Sere were eee Ae ee 
» Preliminary. 


1 Outstanding principal, represented by certificates of deposit. 

? Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Siatistics, p. 519; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS + 





Member 
Total, banks 


all 
banks |} wa. 


tional 


Nonmember 
banks 





In- Non- 
State | sured | insured 








Re Tey Ae ae 22 es 18 3 
AS eee ee 8} Giccoss 3 1 
Disdss:abews «deemed . a a 6 3 
ES SEE Es Oe 4 re Ws bates 
RO ee ee a ret are 
I a ee ee eR ee) ae 
SESE tascceeh Gisbadedivocnsktouaschiteeces 


Deposits of suspended banks 
(in thousands of dollars) :* 
1934-— 


Sa pe 125 ,991|/14, 616|26,548/44,348) 40,479 
Sd s othe cso thy denn 5,943 a §,341 346 
EE ee 3,726)| 3,144)...... 503 
dint paths skint ik ehinl , (a Spee 1,375 327 
ioinesiouvhanaeceaie 6,223) 4,982)...... eo ee 
a. OER UPE ERE EE Gee ee ee a 
RT ee eee, eR ee eee 8 Sees 
ee ee eee ee) eee! Se 

















1 Represents banks which, during the periods shown, closed tem- 
porarily or age ey A on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 


= ~~ were reported. 
k figures.—See Banking and Monetary istics, pp. 283-292; 
for description, see pp. 281~282 in the same publication, 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
































































LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 
Loans and investments @ Deposits 
Investments 
Class of bank ay 
ve rete 
call date U.S. Inter- nks 
Total Loans Govern- Other Total! bank? — 
Total ment | secur- Time 
obliga- | ities mand 
tions 
— ——————e 
All banks: 
a eee rr 48 831 21.261 27.570 || 17,953 | 9,617 61,319 7,484 | 28.695 | 25,140 | 15.207 
= oe  wepepeea eee ser? 5.885 || 22.169 | 28.716 || 19,402 | 9.314 | 68,225 || 9,883 | 32.492 | 25‘a50 | 15'o35 
SPE 6. oon dune deconecht' 54.170 |} 23.751 | 30.419 |] 20,983 | 9,436 5, 10,941 | 38.518 | 26,504 | 14'R05 
POMEL «.. » cin n d6d0 ¢nee de6dee 61 101 26.616 34.485 || 25.488 | 8,997 81,780 || 10,989 | 44.316 | 26.476 | 14'825 
SPE. . ; avcdene catendnenes 78.137 |} 23.915 | 54,222 || 45,932 | 8.200 | 99,796 || 11,318 | 61.395 | 27/083 | 14682 
| 6 ep me Ore: 96.966 || 23.601 | 73.365 || 65.932 | 7,433 | 117,661 || 11,012 | 75.561 | 31,088 | 14's79 
= Ss Veep appears 119.461 || 26.015 | 93,446 || 85.885 | 7.561 | 141.449 || 12.245 | 91.644 | 37/550 | 14's35 
IE op tin sccoes qindusenss 129,639 27.979 | 101.661 || 93,657 | 8,004 | 151,033 || 12.605 | 96,725 | 41.702 | 14°54? 
tows dc cbenrktnes eases 140,227 30.355 | 109,872 |/101,295 | 8,577 | 165,612 || 14,065 |105,923 | 45,623 | 14'553 
1946—Jume 29... 2... cee c cece cenes 136,572 31,486 | 105,087 || 95,911 | 9,175 | 159,171 12,311 | 98,043 | 48,817 14'567 
All commercial banks: 
err Te 38.669 16. 364 22.305 || 15.071 | 7,234 51.041 7,484 | 28,695 | 14,862 | 14.652 
ED, « «nodule cdsiunsenes 40 667 || 17.243 | 23.424 |] 16.300 | 7,124] 57.702 || 9.883 | 32.492 | 15.327 | 14’ 424 
EI... «ups guts aan GA <bhS 43 922 18.792 | 25.130 || 17,759 | 7,371 | 65.305 || 10.941 | 38.518 | 15/846 | 14'344 
GEE»... gms guwebsep ae 50 722 |] 21.711 | 29.011 || 21,788 | 7,223 | 71,248 || 10,980 | 44,316 | 15944 | 14°277 
. 2  “ eae 67 391 19 217 48.174 || 41,373 | 6,801 89.132 || 11,318 | 61,395 | 16,419 | 14'136 
SEE... cn nsavenededéuacs 85.005 |} 19 117 | 65.978 |] 50.842 | 6.136 | 105.923 |] 11.012 | 75.561 | 19.350 | 14034 
ee ee 105.530 21.644 83.886 || 77.558 | 6,329 | 128.072 || 12,245 | 91.644 | 24.183 | 13'902 
OIG o0 «> cxiern ater Gocheed 114 SAS || 23,672 | 90 833 |] 84.069 | 6.764 | 136,607 || 12.695 | 96.725 | 27.276 | 14'000 
DM 6ccodocembeseecbecee 124,919 26.076 97 943 || 90,613 | 7,331 | 150,227 || 14,065 |105,923 30,238 14'011 
BPG FEED Boivin cc ccc Hees dec tenses 119,448 27,130 92,318 || 84,473 | 7,845 | 142,890 || 12,311 | 98,043 | 32,536 14/026 
All insured commercial banks: 
ge oO” RR ear eeee 37.470 16 921 21,449 || 14.506 | 6,943 49.772 7,254 | 27,849 | 14.669 | 13.655 
SAEED outs tue eas + son eee 39 289 || 16 863} 22.426 | 15,566 | 6,859 069 || 9,523 | 31,483 | 15.063 | 13'531 
ORES 60.6 0 cues sarc svobes 42.556 18394 24.161 || 17.063 | 7,098 63.461 || 10,539 | 37,333 | 15,580 | 13'438 
IED 6s 5 oc é clrus pare 0 be wat 49 288 21.258 28,030 || 21,046 | 6,984 69.411 10.654 | 43,061 | 15,697 13'426 
PIED» ss 0.0 kaha cass vveeed 66,240 || 18 903 | 47.336 || 40.705 | 6,631 | 87,803 || 11,144 | 60.504 | 16.154 | 13'343 
SIE: oc xis opts bans chm 83.507 || 18 841 | 64.666 || 58.683 | 5.983 | 104.094 || 10.705 | 74.309 | 19.081 | 13'270 
ee eer 103, 382 21.352 82.030 |} 75,875 | 6,155 | 125.714 || 12.074 | 89,761 | 23,879 | 13'263 
IPE, . wales obedeteuseons 112,353 23,376 88,978 82,401 | 6.577 | 134,245 12,401 | 94.910 | 26,934 13'277 
TS) EP OPeTETTCLL Lee 121,809 25.765 96,043 || 88,912 | 7,131 | 147,775 13,883 [104,015 | 29,876 3/297 
I Eo ccb's os cccvscsccesees 117,409 26,791 90,618 82,977 | 7,641 | 140,612 12,007 | 96,459 | 32,145 13’ 330 
All member banks: 
ds an in os neh aheies 32.070 13,208 18,863 |} 13,223 | 5,640 43,363 7,153 | 24,842 | 11,369 6,338 
PD, 2 ons sneerss ceniedesa 33.941 13 962 19.979 14,328 | 5,651 49.340 9,410 | 28,231 11,699 6.362 
EE ee nitenacins whmeieael-at 37 126 || 15.321 | 21.805 || 15,823 | 5.982 | 56,430 || 10,423 | 33.820 | 12'178 | 6° 426 
I 43,521 18,021 25.500 || 19.539 | 5,961 61,717 || 10,525 | 38,846 | 12,347 6.619 
ME os i keg odecessneaneon 59.263 16,088 43.175 || 37,546 | 5,629 78,277 || 11.000 | 54,523 | 12,754 6.679 
Ics skp. pieapiaananil 74.258 || 16 288 | 57.970 || 52,948 | 5.022 | 92,262 |] 10.555 | 66.438 | 15.268 | 6 738 
Spebeotne. BB... .< sasccens althane. 91.569 || 18.676 | 72.893 || 67.685 | 5,208 | 110,917 |] 11.884 | 79.774 | 19/250 | 6'a14 
| a re 99 426 20, S88 78,838 73,239 | 5,599 | 118.378 || 12.230 | 84,400 21,748 6.840 
Ph ot scccentshesoetnne’ 107 , 183 22,775 84,408 || 78,338 | 6,070 | 129,670 || 13,640 | 91,820 | 24,210 6.884 
SSE BO doce tcdccccececcececs 102 ,032 23,302 78,729 || 72,272 | 6,458 | 122,519 || 11,801 | 84,602 26,115 6,887 
All national banks: 
aL... dul a haeeue se non® 20 903 8 469 12,434 8,691 | 3,743 27 ,996 4,499 | 15,587 7,910 5.224 
ID. .. d. ote eeesene® &b « 21.810 9.022 | 12,789 9,058 | 3,731 31,559 5,898 | 17,579 8,081 5'187 
DPMRLEE Ss cckadbievewes ens 23.648 || 10.004 [ 13,644 || 9,735 | 3,908 | 35.787 || 6.574 | 20.885 | 8'320| 5 144 
OIE Tt 27.571 11,725 15,845 12,039 | 3,806 39,458 6,786 | 24,350 8,322 5'417 
EEE. oc caeduuspatee habe 37.576 || 10.183 | 27,393 || 23,744 | 3,648 | 50.468 || 7,400 | 34.499 | 8'570| 5'o81 
SRUERIEN . odin due bbibe sawaied 47.499 |} 10,116 | 37.382 || 34.065 | 3.318 | $9.961 || 7,159 | 42.605 | 10'196 | 5'o40 
900Ge 0s. GO... oo discorssdscccces 58,308 || 11.480 | 46.828 || 43,292 | 3,536 | 71,858 || 8.056 | 50.900 | 12901 | §'025 
ee a ee 63.177 12, 369 50.898 || 47,051 | 3,757 76,533 8,251 | 53,698 | 14,585 $'015 
i cuthetledbuse cin ae 69,312 13,925 55,387 || 51,250 | 4,137 84,939 9,229 | 59,486 | 16,224 5.017 
1946—June 29.........-ceeceeeeees 66,277 || 14,469 | 51,809 || 47,271 | 4,537 | 80,212 || 7,816 | 54,930 | 17,466 | 5 ‘012 
STS ee ’ 4,532 ‘ 
SS Ae 12,130 4.940 7,190 5,271 | 1,920 17,781 3,512 | 10,652 3,617 1,175 
SCI «oo case duedhée cee vais 13.478 5,316 8,162 6.088 | 2,074 20,642 3,849 | 12,944 3,849 1/342 
IGE, cnueocedeebsecencet 15,950 6.295 9.654 7,500 | 2,155 22,259 3,739 | 14,495 4,025 1/502 
PEE « c cigee cece mows scene 21,687 5,905 15.783 13,802 | 1,980 , 808 3,600 | 20,024 4,184 1,598 
SEEN. 4 w:dsus hsdabenunowl 26,759 6,171 | 20.588 |} 18.883 | 1,705 | 32,302 |} 3,397 | 23,833 | 5,072 | 1 698 
errr 33,261 7.196 | 26,065 || 24,393 | 1,672 | 39,059 3,827 | 28,874 | 6,357 1,789 
SEE DD, g occ ud eced.cocvies 36.249 8.219 | 28.030 || 26.188 | 1.842 | 41,844 || 3,980 | 30,702 ,163 | 1.825 
ae eee 37,871 8,850 29,021 || 27,089 | 1,933 44,730 4,411 | 32,334 7,986 1,867 
1946—June 29.......ccceececsecees 35,754 8,834 26,921 25,000 | 1,921 42,307 3,986 | 29,672 8,649 1,875 









































* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 


of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, 








respectively. 

! Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

* During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve Syetem, These 
banks we ow ~ both “member banks" and “insured mutual savings banks,’ are not included in “commercial banks,” are included 
only once in “a nks.” 

y Decreases in “noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with tota! loans and investments aggregating 554 million dollars on Dec. 31, 1942. 

* Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, 
its deposits, excluding interbank deposits, were 33 million dollars, and its loans and investments 26 million, 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication, 
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ALL BANKS IN THE UNITED STATES, BY CLASSES*—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 


[Amounts in millions of dollars] 






























































Loans and investments Deposits 
Investments Other 
= of banks 
call date U. S. Inter- 
Total Loans Govern-| Other | Tt!" || bank De 
Total ment secu- ond Time 
obliga- | rities = 
tions 
All nonmember commercial banks: 
GREED v0 5 0 ceeesccdabacneks 6,598 3,156 3,442 1,848 | 1,594 7,678 331 3.853 3,493 | 8,314 
ee ee er ere 6,726 3,281 3,445 1,971 | 1,474 8, 362 473 4,260 3,629 8,122 
SRE, Be ee, ae 6,796 3,471 3,325 1,936 | 1,389 8.875 518 4. 3,668 7.858 
ae | eee Seer 7,208 3,69. 3,515 |} 2,251 | 1,264 9,539 464 | 5,470 | 3.605 | 7,661 
SE Rte hs saps eee ee 2° 8,135 3,132 5,003 ,829 | 1,174] 10. 318 | 6.872 | 3,674] 7,460 
9DED BPE. Bb. . vesiccccccccvccdees 10,847 2,83 8,014 ,899 | 1.115 13.671 457 9,123 4,091 7,299 
1944—Det. BO. occ ccccccccscccce | 13,972 2,971 11,002 9,880 | 1,122 17,168 362 | 11,870 4,936 7,181 
SOE — ENO BO i odbc ccccvssesbiwe 15,091 3,087 12,005 |} 10.839 | 1,166 18,242 375 | 12 326 5.541 7,163 
eee, Sebo wdusscc oéteatecseuce Glan 3,303 13,546 || 12,284 | 1,262 20,571 426 | 14,104 6,042 7.130 
1946—June 29............ pada webee 17,430 3,830 13,600 || 12,212 | 1,388 20,387 510 | 13,441 6,436 7,142 
nous nonmember commercial 
mks: 
SOG AED, Fn coc ce ccaseveccocks 5,399 2,813 2,586 1,283 | 1,303 6,409 101 3,007 3,300 7.317 
ee Pe roe 5,348 2,901 2,447 1,238 | 1,209 6.729 113 3,252 3.365 7.1 
SUE, Bl an war vcatdegene bo oun 5,429 3,074 2,356 1,240 | 1,116 7,032 116 | 3.594] 3.411 6,952 
SOU EE vf vcccustin hens oseta 5,774 3,241 2,533 ,509 | 1,025 7,702 129 | 4,215 3,358 | 6.810 
SP RE a 6 one cdadanssene tones 6,984 2,818 4,166 3,162 | 1,004 9,535 145 5 981 3.409 6,667 
nk en RE 9,258 2,556 6,702 5,739 962 11,842 149 7.870 3,823 6,535 
SUMO, WT, Ac) pean Saadenseded 11,824 2,678 9,146 || 8,197 949 | 14,809 190 | 9,987 | 4,632 | 6,452 
GOED ITD, ce occeciiccoecvesds 9 2,790 10,150 9.170 979 15.880 171 | 10.510 5 199 6,440 
Se MSs cc ccebddceeecdéicens 14,639 2,992 11,647 || 10,584 | 1,063 18,119 244 | 12,196 5.680 6,416 
COGS Fs icc vcs se cennsesoene 15,392 3,491 11,901 10,716 | 1,185 18,108 206 | 11,857 6,045 6,446 
a = nonmember commercial 
nks: 
SGN, Bib ok sci de cc tebicscds 1,199 343 856 291 1,269 230 846 193 997 
ge es a 1,378 380 998 733 265 1,633 360 1,008 264 953 
SOO, BB sé 0% ccna ccsube ct ove 1,367 397 969 273 1,843 402 1,185 257 906 
1941—Dec. 31.........06 abs cdbade 1,434 452 982 742 239 1,837 335 1,255 247 851 
ae . ee seer 1,151 314 837 667 170 1,329 173 891 265 793 
SOG IE BE. i cccnede s¥aboncds 1.588 276 1,312 1,160 153 1,829 307 1,253 269 764 
1944—Dec. 30... 2,148 292 1,856 1,682 174 2,358 171 1,883 304 729 
1945—June 30... 2,152 297 1.855 1 187 2,362 204 1 815 343 723 
~ ee Sopa - o 2,211 311 1,900 1,700 200 2,452 182 1,908 362 714 
1946—June 29........ cc cecsccccces 2,038 339 1,699 1,496 204 2,279 303 1,584 391 696 
All mutual savings banks: 
SOR Me nc beunccccbinaccons 10,162 4,897 5,265 2,883 | 2,382 10,278 555 
oe eR ee ere 10,218 4,926 5,292 3,102 | 2.190 | 10,523 * $51 
SPU MEE. Ot. > sc bdaddecvéucasacut 10,248 4,959 5,289 3,224 | 2,065 10.658 551 
SUDO SE, i Kenora odncnee cet 10,379 4,905 5,474 3,700 | 1,774 | 10,532 548 
an me Oe ee ere 10,746 4,698 6,048 4,559 | 1,489 10, 546 
GOUT s 6 céca eh ccveestissco’ 11,871 4,484 7,387 6.090 | 1.297 11.738 545 
ee ee eS 13,931 4,370 9,560 8,328 | 1,232 13,376 543 
CRG ck ho wkioic cc éédvcencte 15,134 4,307 10,827 9,588 | 1,240 14.426 $42 
o MRS Seduédeseces eovccese 16, 4,279 11,928 10,682 | 1,246 15,385 542 
SDOG ED Tain o's b6-6 kn Nic cb ccwebe 17,125 4,356 12,769 || 11,438 | 1,331 16,281 541 
Insured mutual savings banks: 
1938— +s Biiiwedke tees ole detdensHa 972 461 S11 280 232 D EE Ee dp cick cickictd cad é 1,012 48 
ees ee ee eee 1,329 605 724 422 303 1,409 ivese dviseee out 4 51 
IOSD. This ink 6 viens cn cob cue dt 1,655 637 1,018 548 470 KO — CGE elec: 1,818 53 
ee an ee = ee S 1,693 642 1,050 629 421 2 , aes Per 1,7 52 
9DGR “EIN ln sc wobec cccdvecesees 2,007 7 1,267 861 405 DM hb~..éaclbcceihal 2,048 56 
SRE Bn ca cbsnrecedsccesuns 7,525 3,073 4,452 3,844 608 RPE dp 0.0 ondthbns snae 7.534 184 
a. SE Set 9,223 3,110 6,113 5,509 604 DEE do subeelipueech d 8.910 192 
SOG aR Ba v5 de bcc cs céneveesn 10,063 3,089 6,974 6, 368 607 MM 0% < veoh oe beet a 9 671 192 
b Shecccevceces oscecsecee 10,846 3,081 7,765 7,160 606 10,363 |j........ ooee 10, 363 192 
9966 FED BD... oa c paw nccecencéeeou 11,453 3,132 8,322 7,662 660 SOLFO Ee hecescckecsevess 10,979 191 
Noninsured mutual savings banks: 
oe ek eee 9,190 4,436 4,754 2,603 | 2,150 9,266 |]..... APA ae 9,266 507 
Com eae 8,889 4,321 4,568 2,680 | 1.887 D. FES B cccsccclccs ok oak ee 500 
eam .. 2 Sepeeqeeere rere 8,593 4,322 4,271 2,676 | 1,595 8,840 |]..... Se 2:4). JER g. 498 
SRG Bs oo ucdncedodeneeeahs 8,686 4,263 4,424 3,071 | 1,353 ALCS Sere ee e+--| 8.743 496 
Sb cacecocerceiacsnes 8,739 3,958 4,781 3,698 | 1,084 B.GIG Be ccccccchecs ee---| 8,616 490 
. . 8 ase 4.345 1,411 2,935 2,246 689 OE Tt cece scsi ccccces » 361 
oe ee 4,708 1,260 3,448 2,819 629 4,466 jj..... a ’ 351 
OS ee 5.071 1,218 3,853 3.22 633 RS aa Eee 4.754 350 
. eee sdbocbese 5,361 1,198 4,163 3,522 641 0 SE I> “eves iar sdes o< 5,022 350 
1946—Jume 29........ccccececceess 5,671 1,224 4,447 3,77 671 FF 2 Pores ese ,302 350 
For footnotes see p. 1374. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
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1946—June 29.. 
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Reservecity banks: 
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1941—Dec. 31 
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Sept. 30. - 


1941—Dec. 31.. 
1942—Dec. 31.. 
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[In millions of dollars] 
Loans Investments 
Com- ee U. S. Government obligations Ob 
or ng “ 
Class of bank | Total <a. securities Direct tions 
and = | Agri. Reat| « “ 
call date invest- Total i cul- es- ‘on- Other Total Cer- states Other 
ng | tur-| To tate [Sumer | loans is. Guar-| 274 | secu- 
ments pen al! | brok- To loans} ‘408 Total A an- noliti-| rities 

























652)3,228) 3, 
598/3, 494 3, 
538/3 .423/1 847 
839) 3,274/1 424 
2, 108)3,209/1 sos 
3, 407)3,248)1 688 
3 ,378)3 ,455/1 900 
° 4,267/2, 464 


eeeee 


ees Cee Cees Cees Cee) Peers Cee 





518} 416 21 75}1,240 803 2,3 
543) 478 20 64/1, 282 854 2,533 
370} 553 16 59]1,225| 422) 173) 4,166 
356} 482 16 82/1,165) 385 70| 6,702 
389} 525 21} + 156)1,136] 383 67| 9,1 
406; 506 24; 193)1,167| 420 74/10,15 
$12} 459 31} 228)1,224) 460 77/11 ,647)/1 
649) 488 21; 176)1,473) 605 79)11,901)/1 








































SIOBD 
1 ON 





COM eUwee 





2,594 

,007 
5,409 
6, 
14,127 
14,723 
14,271 
10, 467 








99/20 ,999 


5}51,321 


906/27 , 265 


9,925 
12,797 


30.656 
39 848 
45.870 


52,092 


9,091 
11,729 
18,948 


34,927 
40, 266 
44,792 
45,420 


eee’ eee 


eee Cee 


12,540) 241/1, 829 
14,504 21)1.281| 878 
16,713 9/1, 342/1,067 
17,170 12}1,426/1, 296 











3,013)}2,976 
3. 090/2 871 
2,965/2 664 
2.729/2 294 
2.857)2 350 
3,102/2 497 
3. 254/215 
3, 30713,151 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 
Deposit Insurance Corporation. . 

1 During the period Dec. 31, 1942—June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, be ginning 
Dec. 31, 1945, these items may not be entirely comparable with prior 

* During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. 
banks are included in “member banks" but are sot included in “all insured commercial banks 
* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES*—Costinued 
RESERVES AND LIABILITIES 
{In millions of dollars} 
— Demand deposits Time deposits 
be Bal- | De —s U.S. 
serves ts >. 
Class of bank with | Cash | ances  % States = a States Indi- Bor- i 
and Federal) in with | posits U.S.| “and | and |partner- ern- | and |oartner-| 5°" 
call date Re- | vault | do- ad- Gov- | political] offi- | shi Inter-| ment | polit- |"chins, ings eam 
Yther serve mestic | justed® ern- [Poa | cers’ land ror-| Pak | and | ical land cor- 
secu- Banks Do- | For- | ment | visions pora- Postal) subdi-\" hora. 
rities mestict| eign ee tions Sav- |visions| tions P 
ic ings 
All insured com- 
re mercial banks: 
1940—Dec. 31. .| 13,992] 1,234] 8,202) 33,820) 9,677 3,298 14,998 6,673 
1941—Dec. 31. .| 12.396] 1,358] 8,570) 37,845) 9,823 3,677 15,146) 6 841 
491 1942—Dec. 31..| 13,072] 1,305} 9, 48 221/10, 234! 3,996 15,697 7.055 
"333 1943—Dec. 31. .| 12.834] 1 8,445] 59,921] 9, 4,352 18,561 7.453 
p08 1944—Dec. 30. .| 14,260] 1.622] 9,787] 65,960)11,063 4,518 23,347 7,989 
"696 1945—June 30. .| 1 1.474] 9.950] 68,048}11.217 4,698 “4 8.340 
7133 .31..| 15.810] 1,829) 11,075) 74,722)/12, 5,098 29,277 8,671 
R02 1946—June 29. .| 15,999] 1,471) 9,102) 78,281/10,584 5,807 31,487 9,068 
aan tonber ante, 
. total: 
1940—Dec. 31. .| 13,992] 991] 6,185) 30,429) 9,581 2,724 11,687 5,698 
1941—Dec. 312 .| 12,396] 1,087] 6,246] 33.754) 9,714 3,066 11,878 5 886 
976 1942—Dec. 31..| 13.072] 1,019] 6,147) 42,570)10, 101 3,318 12, 6.101 
871 1943—Dec. 31. .| 12.835] 1,132] 5,450) 52,642) 9,603 3,602 14,822 6,475 
664 1944—Dec. 30. .| 14.261] 1.271] 6,354) 57,308/10, 881 3,744 18,807 6.968 
294 1945—June 30..| 14,807] 1,150] 6,486) 59, 133/11,064 3,877 21.254 7,276 
350 Dec. 31. .| 15.811] 1.438] 7,117] 64,184/12.333 4,240 23,712 7,589 
497 1946—Tune 29. .| 16,001] 1,141] 9.772] 67.461|10, 301 4,826 25.5 7'920 
“Mts Sept. 30..| 15,792] 1,382) 5, 68 , 818] 10,042 4,763 26,1 8,077 
,082 New York City 
1940—Dec. 31..] 7.057) 102 122| 11,062] 4,032 370 768|.....| 1,615 
728 1941—Dec. 31..| 5,105 93 141] 10,761] 3,595 319 778|.... | 1.648 
£20 1942—Dec. 31..] 4,388 72 82] 11,899] 3,209 263 11} ... | 4.727 
701 1943—Dec. 31..| 3.596 92 61| 13,899) 2,867 252 816) 29] 1.262 
558 1944—Dec. 30..| 3,766) 102 76| 14,042) 3,179 199 977| 96] 1,966 
596 1945—June 30..| 3.879 89 64) 14, 3,271 229 1,082 2'023 
629 Dec. 31..| 4,015}. 111 78| 15,.065| 3,535 237 1,206} 195] 2,120 
629 1946—June 29. | 4,255 85 68| 16,158] 3,127 293 1,3 27| 2.176 
618 Sept. 30..| 4,015) 129 61| 16,119) 2,954) 246) a 2,196 
= Chicago:* 
1940—Dec. 31..| 1,051 42 1,941} 997 174 ss 27 
186 1941—Dec. 31..| 1,021 43 2,215) 1,027 233 ae 288 
193 1942—Dec. 31.. 902 39 2,557] 1,105 178 an 304 
186 ; 1943—Dec. 31.. 821 38 3, 972 174 ts 326 
155 1944—Dec. 30.. 899 43 3,041) 1,132 167 éé 354 
185 1945—June 30. . 929 33 3,152] 1,174 193 oe 362 
196 Dec. 31.. 042 36 3,153| 1,292 237 719|.....| 377 
204 1946—Tune 29. . R70 26 3,189} 1,047 262 779)... 204 
soe Sept. 30. . 900) 24 3,287] 1,02 234 yes 307 
Reserve citybanks: 
893 1940—Dec. 31..| 4,027] 396] 2,741] 9,581] 3,919 49| 327 995 4,50! 1,904 
820 1941—Dec. 31..| 4.060} 425] 2,590) 11,117] 4,302 $4) 491) 1,144 4,542 1.967 
821 1942—Dec. 31..| 4,940} 365] 2,202] 14,849) 4,831 63} 1,982] 1,319 4,805 ‘028 
726 1943—Dec. 31..| 5.116] 391] 1,758} 18,654] 4,770 63) 3,373} 1,448 5,902). ‘135 
740 1944—Dec. 30..| 5.687] 441] 2,005] 20,267] 5,421 70| 6,157| 1,509 7,561 2,327 
794 1945—June 30..| 5,882 396} 2,029} 20.682) 5,510 90} 7.655} 1,516 8.529 2,450 
016 Dec. 31..| 6326) 494] 2.174] 22,372] 6,307} 110) 8,221) 1,763) 611) 22,281 38} 160) 9,563 2.566 
034 1946—Tune 20. || 6.332) 399] 1,858] 23,483] 5,220) 129) 4,531] 2,003) S58) 23,005 27 43} 187] 10,190 2,676 
009 Sept. 30..] 6,278 711 1.777] 23,849] 5,089] 125) 2,971) 1,955) 543) 23,601 28 42} 219) 10,381 2.731 
Country banks: 
»102 1940—Dec. 31..| 1,857} 452] 3,002) 7,845) 633 2| 151] 1,184] 187) 6,846 29 33} 150) 5,917 008 
028 1941—Dec. 31..| 2,210] 526] 3,216) 9,661; 790 2} 225] 1,370} 239) 8,500 31] 146) 6,082 ‘982 
956 1942—Dec. 31..| 2.842) 542] 3,699] 13,265) 957 4} 1, 1,558| 272) 11,989 32]} 1 6,397 2,042 
855 1943—Dec. 31..| 3,303} 611] 3,474] 17.039) 994 5| 1.962} 1,727| 344] 15,561 17 56} 149} 7, "153 
829 1944—Dec. 30..| 3,909] 684] 4,097) 19,958) 1,149 8| 4,2 i 369] 18,3 14 57| 175) 9.650 321 
878 1945—Tune 30..| 4.117} 632] 4,213] 20.656) 1,108 8} 5.195} 1.939] 346] 18,945 14 54 10,981 "440 
067 Dec. 31..| 4,527| 796] 4,665) 23,595) 1,199 8| 5,465) 2,004) 435/ 21,797 17 $2| 219) 12,224 525 
206 ; 1946—Tune 20._| 4.543} 631] 3,684] 24,630) 997 8| 3.194) 2,269] 453] 22,594 18 242) 13,226 674 
268 Sept. 30..| 4,599, 758] 3,666) 25,563} 972 8| 2.155] 2,328] 441] 23,536] 17) $4) 254) 13,577 ‘782 
Insured non- 
member com- 
521 mercial banks: 
462 1940—Dec. 31... 243| 2,017] 3,391 95 3 574 7 2,822 18 13 87| 3,311 975 
435 1941—Dec. 31.. 271| 2,325} 4,092) 108 2 53 611 68| 3,483 18 8 74| 3,276 6| 956 
403 1942—Dec. 31.. 287| 2,934) 5,651) 133 2} «243 678 76| 4,983 1 5 65| 3,339 5| 955 
383 1943—Dec. 31. .]. 313| 2,996] 7,279) 141 2} 506 750 96| 6,518 6 4 68| 3,7 6| 979 
396 1944—Dec. 30. .|. 352) 3,434] 8,652) 182 3) 1,245 775| 103) 7,863 6 4 76| 4,553) 10] 1,022 
443 1945—June 30..|.......| 324] 3,473] 8,915) 153 13) 1,511 8 101} 8,078 5 4 90] 5,105} 13) 1,065 
518 Dec. 31..|.....-.} 391] 3,959] 10,537) 233 5} 1, 858| 135) 9,643 6 4 97| 5,579 7| 1,083 
1946—June 29. .]....... 330} 3,332] 10,821; 194 7; 932 981} 142) 9,802 5 6| 105) 5,934) 11] 1,149 
leral .* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
red 5$25"million at all insured commercial banks. 
. + Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 
ning For other footnotes see page 1376. 
_ figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
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indus-| and dealers Real-|Loans 
Total |} trial, estate| to /Other| Total 
and us u.8 loans|banks Total || Bills 
agri- 5 a .S. 
cul- | Govt. rss Govt. panes 
tural | ob | cure | O | curi- 
liga- ties liga- ties 


tions 


tions 














Outside 
New York City 
1945—October 


Total—101 Cities 
1945—October 


Oct. 23..... 0 5 
Ge 86...4-.2 







eT Seer 5 
SPP 
Bee BONS aevdse 


New York City 
1945—October........ 


1946—June........... 




























































60, 988)/12,438)| 6,267) 1,263) 858/1,004) 402/1,062 82)1,500)48,5 










7,506) 1,296] 731|1,597| 450/1,258 95/|1, 87947, 

7,827) 1,062) 731/1,432] 462/1,306} 139/1,919/45,871 

8,336 823; 608/1,287| 454 . 164/1 ,968 rye 
1, 


8,841 845; 5$32/1,125| 427/1,395 , ’ 
430 447| 135/2,087)/42, 69 
36 


14,812 























10, 138]| 5,938 159} 164) 657) 246)1,377 23)1,574 








i 
10,024) 5,842 153} 168} 670) 246/1,365 20)1 
10,1 5,959 159} 170] 656) 248)1,375 16)1 
10, 226)| 6,048 148} 156] 636) 245)1,387 16}1 
10,343) 6,140 151} 150) 623) 246)1,402 26)1 


10, 436); 6,219 143} 161] 626) 246/1,407 19)1,61 
10,575|| 6,333 148} 153) 635) 243)1,421 20}1 ,62 
8}10,637|| 6,422 144) 149) 590) 246/1,430 20)1,6. 



























9°759| 800} 408} 920] 423/1'473| 188/2.122/42. 461 








’ 41, 353)|37 ,967 
10,029 923) 415) 908) 405)1,493) 211/2,137|41,027)|37, 626) 
10,156 881} 387) 840) 453)1,503 98)2 , 157/41, 261)|37 , 881 












5,173)) 2,415} 1,021} 623) 377) 185 67 68} 417/16, 14,967 


5,789}; 2,891) 1,028] 500) 543) 203 64 83} 477/15,718)/14, 689 
5 ,675|| 2,967 860; 491; 484) 210 63; 124) 476 13,935 












14,675 
14,21 
14 


49: , 1 
5,559); 3,370 663} 345| 360) 176 70 73) 502/14, 363/|13,214 
$,657)}| 3,433 726; 309) 349) 171 69 88} 512 14,283 13,1 


.528)) 3,464 603; 290) 338) 170 70 88) 505)14,085)/12,895 
3,539 484; 268) 324) 161 70; 107) 515/14, 12,9 
88 47 258} 317) 162 70 96} 513)14,009))12,907 
0 256; 304) 168 71) 107) 516)14,357)/13,2 
13,865 


13, 441||12,378 
,696 775| 262) 273} 162 72} 191) 5$15}13,196))12, 136) 
13, 480)/12 , 430 





12,789 














7,265)| 3,852 242} 235) 627) 217} 995 14/1, 083)32, 442)/30, 297 


9,023 1, 402)32 ,082)|29 , 736; 
9,203)| 4,860 202} 240 252)1,243 15/1, 443/30, 856)|28 , 486 
9,475)| 5,171 179} 204) 868) 250/1,288 32/1, 483/30, 27,942 
9,755|| 5,495 185} 191) 755) 249/1,328 24/1,528)29,573)|27,21 

28, 618)|26,271 


9,564 1, 493/30, 230)/27 ,871 


9,634)| 5,344 189} 186] 824) 252)1,313 17/1, 509)29, 705)/27 , 354) 
9,693)| 5,446 187} 191] 758) 248)1,322 12/1 ,529)29,658)|27 , 306, 
9,807)| 5,555 188} 198] 718) 249/1,335 23)1,541}29 ,679)|27, 311 
9,886)| 5,637 173} 188) 718) 250/1,343 44/1 , 533/29, 248)/26, 882 


9 ,949)| 5,700 183} 177) 699) 248/1,354 39} 1, 549)28 ,546)/26, 19 
$60} 28 , 594/26, 24 
56528 ,677)||26, 32 
590}28 ,679)/26 , 33 
605 |28 , 596,26, 255 
































cue « = 


$|27 ,912)|25 ,589 
2/27 ,831)|25 , 490 
, 636) 27 ,781)/25,451 

















































IDirect and guaranteed. 
Back figures.—See Banking and Monetary Statistics, pp. 127-227. 
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Loans 
For purchasing U. S. Government obligations 
or carrying securities 
Com- 
mer- 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 































































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
: Re- 
with eet eal lee mae wal tee c 
wit ances | man - vid- A ‘ap- 
n | Fed- [38 | ‘with | de- | uals, | States) Certi- uals, | States) Goy. Sel ee | 
Date or mont eral |’. | do | posite} part- | 2” fed jus part- and | ern- row-| oo. | deb- 
Other Re- |V@ult| mestic| ad- | ner- — on Gov- | ner- — ment a ings | counts! ite 
secu- serve banks jjusted! ships, sub- cers’ ern- ships, sub- and banks 
rities Banks and ment | and Postal] De- 
divi- | checks, divi- Time 
cor- | sions | etc cor- | atone Sav- | mand 
pora- J pora- ings 
tions tions 
= Total —101 Cities 
1945—October....|10,307} 569} 2,210)39,331 39,458) 1,983) 1,135] 8,571] 9,087 108 43) 9,921 32| 1,105| 312) 4,905) 63,464 
3, 286 1946—June....... 10,217} 595) 2,139)39,592|39,564; 2,404) 1,336) 9,257) 9,910 124 53) 9,266 28) 1,268) 165) 5,141} 69,360 
July....... 10,159} S85] 2,171|39,282)39,479|) 2,260) 1,295) 7,397] 9,985 134 55| 9,409 27| 1,268} 206) 5,168] 70,907 
3,375 August. .../10,181| 597] 2,143)39,155|39,264| 2,223) 1,156) 6,607/10,066 144 58) 9,368 27| 1,287) 220) 5,194} 65,985 
3, 450 September .|10,228| 618] 2, 109)39,578/39, 846) 2,235) 1,195) 5,421/10,093 150 58) 9,298 28] 1,321} 207] 5,211} 64,442 
3 448 October....|10,142| 609) 2,139)39,425/39,827| 2,258) 1,139) 4,621/10,154 148| 59) 9,288 28) 1, 175| 5,230) 69,458 
3,479 
3. 464 Aug. 28....}10,087| 617] 2,107|39,303|39,273) 2,245) 1,085) 6,556/10,075 145 60 9,214) 28] 1,313) 183) 5,197) 13,753 
5, 442 Sept. 4....|10,201] 589] 2,028)39,437)39,415| 2,264) 1,173) 5,354)10,075 147 59] 9,285 28) 1,307| 288) 5,211) 13,484 
Sept. 11....}10,201] 656] 2,111|39,619)40,088) 2,209) 1,231) 5,408/10,084 149 59) 9,395 28] 1,330) 162) 5,209) 14,663 
+427 Sept. 18....|10,342| 617] 2,213/39,767/40,279| 2,236) ' 1,200) 5,442/10,092 150 56} 9,499 28] 1,331) 162] 5,218] 17,604 
1 431 Sept. 25....|10,169|] 613] 2,083/39,492/39,603| 2,232) 1,176) 5,482|10,120 152 58} 9,010 27| 1,316) 215| 5,208) 15,568 
+517 
+, 541 Oct. 2..../10,242) 576) 2,113)39,237/39,418 2.370) 1,269) 4, 10,133 153 ss| 9.258) 28) 1,304) 145) 5,226) 16,821 
Oct. 9....|10,146} 617) 2,092/39,277/39,314| 2,229} 1,093) 4,559/10,15 148 59| 9,206 27} 1,294) 209) 5,2 14,531 
+, 543 Oct. 16....}10,202| 591] 2,241)39,267/40,522) 2,198) 1,101) 4,588)10,161 149 58) 9,552 28| 1,291] 179) 5,227) 15,156 
+ 401 Oct. 23....| 9,961] 623) 2,128)39,690/40,029) 2,185} 1,101] 4,639/10,162 146 59| 9,216 27| 1,308} 149) 5,234) 16, 
| 456 Oct. 30..../10,161| 637] 2,121/39,653}39,851| 2,308 . 4, 10,159 145 60) 9,207 28 1,313} 194) 5,230) 15,177 
|, 417 
417 Nov. 6....|10,127| 636) 2,087 39, 530|40 032 2,309} 1,178) 3,401/10,1 144 = 9,350 26| 1,332) 334] 5,256) 15,533 
Nov. 13....|10,278| 678] 2,205)39,501|40,661| 2,298) 1,198) 3,425|10,178 145 59) 9,614 27| 1,315] 329) §,249| 14,967 
|, 386 Nov. 20....|10,215} 641] 2,129|39,840/40,460/ 2,244) 1,226) 3,459/10,185 163 60) 9,391 27| 1,292| 194) 5,251} 17,987 
|, 401 
|, 380 New York City 
945—October....| 3,767 87 24/14, 561/14,938 219 724] 3,370) 1,085 18 “| 3,031 1 986} 100) 1,884) 29,990 
,141 1946—June....... 3,761 96 28|14, 446/14, 823 240 824) 3,408) 1,250 18 8} 2,988 1} 1,117 67| 1,966) 32,439 
| ees 3,704 96 27/|14, 317)|14, 753 223 775) 2,659) 1,231 16). 7| 2,974 1} 1,116) 117] 1,974) 32,667 
,029 August....| 3,727 97 26)14,172/14,523 211 661} 2,331} 1,255 16 7| 2,878 1} 1,132} 129) 1,982) 28,127 
,080 September .| 3,763) 109 29/14,351/14,748 194 685; 1,863) 1,258 16 7| 2,911 1} 1,171 95| 1,982) 27, 
, 086 October....| 3,709) 106 28)14, 370|14, 740 262 652) 1,576) 1,268 18 - ws 1} 1,149 86} 1,989) 29,401 
,120 
117 Aug. 28....| 3,654} 101 29/14, 191/14,527 198 611] 2,305) 1,256 16 7) 2,841 1] 1,157} 123) 1,977] 5,710 
,083 Sept. 4....| 3,804 98 26/14, 314/14,621 189 672} 1,847] 1,252 16 7| 2,872 1} 1,153} 151} 1,985) 5,911 
Sept. 11....| 3,667} 123 29/14, 297/14,776 173 716) 1,867) 1,252 16 7| 2,917 1} 1,181 68| 1,983} 6,207 
076 Sept. 18....| 3,825} 108 34/14, 379/14, 844 208 665} 1,863) 1,254 16 7| 3,023 1} 1,182 50} 1,982) 7, 
,079 Sept. 25....| 3,754) 108 28/14, 415)14, 752 204 687} 1,873] 1,273 18 7| 2,833 1] 1,169} 111] 1,979) 6,384 
,149 ’ 
175 Oct. 2....| 3,772] 104 29/14, 302/14, 658 292 774) 1,603) 1,271 18 7| 2,956 1) 1,157 93] 1,989] 7,568 
Oct. 9....] 3,733} 109 27/14, 329)14, 615 223 602; 1,556) 1,274 18 7| 2,869 1} 1,144 91} 1,991] 6,360 
, 190 Oct. 16....| 3,728} 100; 30)14, 241/14, 874 233 §99; 1,566] 1,277 18 7| 2,888 1} 1,142 81] 1,988] 6,341 
,140 Oct. 25....1 S50 10S 29/14, 543/14, 832 240 636) 1,578] 1,263 18 7| 2,817 1}; 1,148 43) 1,989) 6,797 
, 102 Oct. 30....] 3,760} 110) 26/14, 436)14, 723 323 648] 1,577] 1,256 18 7| 2,816 1] 1,154} 122) 1,985) 6,243 
,077 
076 Nov. 6....] 3,692] 117 25|14, 35714, 708 320 675} 1,148) 1,261 18 7| 2,834 1} 1,173} 169}#2,002) 6,826 
Nov. 13....| 3,805} 124 29/14, 421)14,912 305 7} 1,150] 1,256 18 7| 2,825 1} 1,159) 146) 2,002 ,112 
,063 Nov. 20....} 3,728} 113 29)14,607/14,997 283 735) 1,158] 1,259 37 7| 2,833 1} 1,135 28) 2,003) 7,494 
, 060 
,050 Outside 
New York City 
1945—October....| 6,540] 482] 2,186/24,770)24,520) 1,764 411] 5,201) 8,002 90) 33) 6,890) 31 119} 212) 3,021] 33,474 
,145 1946—June....... 6,456] 499) 2,111/25,146/24,741| 2,164 512| 5,849) 8,660 106 45| 6,278 27 151 98/ 3,175) 36,921 
DO « waned 6,455} 489) 2,144/24,965/24,726| 2.037 520) 4,738) 8,754 118 48) 6,435 26 152 89} 3,194) 38,240 
, 346 August....| 6,454) 500] 2,117/24,983/24,741| 2,012 495) 4,276) 8,811 128 51} 6,490 26 155 91} 3,212] 37,858 
,370 September .| 6,465} 509) 2,080/25,227/25,098) 2,041 510} 3,558) 8,835 134 51) 6,387 27 150} 112] 3,220] 36,578 
oo October....| 6,433} 503) 2,111/25,055)25,087) 1,996 487} 3,045) 8,886 130 $2] 6,419 27 153 89) 3,241} 40,057 
"347 Aug. 28....| 6,433} 516] 2,078/25,112/24,746| 2,047 474) 4,251) 8,819 129 53) 6,373 27 156 60} 3,220) 8,043 
359 ’ Sept. 4....] 6,397} 491] 2,002/25,123)24,794| 2,075 501} 3,507) 8,823 131 52) 6,413 27 154) 137] 3,226) 7,573 
Sept. 11....] 6,534) 533] 2,082/25,322/25,312| 2,036 515] 3,541] 8,832) . 133 52| 6,478 27 149 94) 3,226] 8,456 
351 Sept. 18....] 6,517] 509) 2,179/25,388)25,435| 2,028 535| 3,579) 8,838 134 49) 6,476 27 149} 112) 3,236) 9,741 
352 i Sept. 25....] 6,415] 505) 2,055/25,077/24,851| 2,028 489] 3,609) 8,847 134 $51] 6,177 26 147} 104) 3,229) 9,184 
3 Oct. 2....] 6,470} 472] 2,084/24,935|24, 760) 2,078 495] 3,077| 8,862 135 $1} 6,302 27 147 §2| 3,237| 9,253 
Oct. 9....] 6,413] 508] 2,065/24,948/24,699) 2,006 491) 3,003] 8,882 130 52) 6,337 26) 150} 118) 3,243) 8,171 
353 : Oct. 16....| 6,474] 491] 2,211/25,026)25,648| 1,965 502] 3,022) 8,884 131 51] 6,664 27 149 98) 3,2 8,815 
351 f Oct. 23....] 6,410} 518] 2,099/25,147/25,197| 1,945 465| 3,061] 8,899 128 52] 6,399 26 160} 106) 3,245 01 
a 4 Oct. 30....} 6,401] 527] 2,005)25,217/25,128) 1,985 482] 3,063) 8,903 127 7 6,391 27 159 72| 3,245| 8,934 
341 Nov. 6....| 6,435} 519] 2,062/25,173/25,324| 1,989 503} 2,253) 8,919 126 53) 6,516 25 159} 165) 3,254) 8,707 
Nov. 13....| 6,473} 554] 2,176)25,080)25,749|) 1,993 $511] 2,275) 8,922 127 52] 6,789 26 156} 183) 3,247} 8,855 
a Nov. 20....| 6,487) 528] 2,100)25,233/25,463) 1,961 491] 2,301) 8,926 126 53) 6,558 26 157} 166) 3,248) 10,493 
341 
330 
1 Demand deposits other than interbank and U. S. Government, less cash items re ed as in of collection. 


sete 5 ? Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
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Loans Investments 
For purchasing U. S. Government obligations 
or carrying securities 
Com- 
Total mer- 
Federal Reserve loans cial, | To brokers To others Cer- Other 
district and date and indus-| and dealers Real-| Loans Other tifi- secu- 
linvest-|| Total || trial, estate) to lijans Total cates rities 
ments, and _ v8 loans|banks Total || Bills ¢ = Notes | Bonds! 
agri- . S. Ss. ebt- 
cul- | Govt. Pm Govt. — ed- 
tural | ob- ; | Ob- : ness 
liga- | UT | tiga. _ 
tions ties | tions; “** 
Boston 
Oct. 23 2,934 894 585 30 11 27 13 86 2} 140) 2,040)) 1,940) 41 260 176) 1,463) 100 
Se ee 2,947 911 §93 29 10 27 13 87 10) 142) 2,036) 1,936 39 260 176) 1,461 100 
Nov. 6.. 2,875 909 600 26 10 26 13 88 4| 142) 1, 1,871 18 214 176) 1,463 95 
Nov. 13.. 2, 866 910 601 25 11 26 13 8&8 3) 143) 1,956) 1,865 28 207 175) 1,455 91 
a = 2,855 921 603 32 10 25 14 89 4) 144) 1,934) 1,849 22 201 177) 1,449 85 
New York* 
Sy aed dvaseeees 21, 888)| 5,969); 3,791 516} 259) 329) 188) 175) 107) 604/15,919)|14,741 642) 2,036) 1,470)10,593/1,178 
Oct. 30. ..|21,645]| 6,219!) 3,839 656] 261} 322} 197 176; 162} 606)15,426)|14, 249 99} 2,071) 1,508)10,571)1,177 
Nov. 6.. 121,273 6,294)) 3,851 697; 263) 300) 184) 177) 212) 610/14,979)/13,816 40) 1,744) 1,503/10,529/1,163 
Nov. 13.. |21,157|| 6,425)| 3,928 778] 265) 299) 182) 177), 191) 605/14,732)|13,570) 36) 1,599) 1,451/10,484/1,162 
Nov. 20. 121, 321}| 6,318) 3,971 740} 241 270; 228) 178 78} 612)15,003)13,852 348) 1,523) 1,501)10,480)1,151 
Philadel phia | | 
Oct. 23 .| 2,333 645 375 9 22 20 9 2} 162) 1,688)| 1,481 47 189 164) 1,081; 207 
Oct. 30 | 2,342 650) 377 11 22 19 8 47 4) 162) 1,692|| 1,486) 62 185 161} 1,078} 206 
Nov. 6 2,307 654 384 10 22 19 & 47 2} 162) 1,653)) 1,449) 46 169 156] 1,078) 204 
Nov. 13 2,319 666 394 9 22 18 8 48 4) 163) 1,653)) 1,446) 44 167 154) 1,081 207 
Nov. 20 ; 2,296 672 401 11 22 16 8 46 3} 165) 1,624)) 1,416 32 165 139} 1,080} 208 
Cleveland | 
> Fes 4, 806)| 1,180) 608 25 21; 114 13} 209).. 190 3,626) 3,345 37 507 342) 2,459) 281 
UE «> ine gah 4,761|| 1,186 615 24 20) 113 a Se... 192! 3,575|| 3,29 27 489 340| 2,438] 281 
Nov. 6.. .| 4.7141) 1,192 615 30 20}; 113 i ie 192) 3,522 3/238) 11 448 337| 2,442] 284 
Nov. 13 4,686)| 1,216 637 29 21 111 12] 212 194) 3,47 3,185 15 430 324] 2,416) 285 
Nov. 20. 4,702)| 1,218 645 24 20} 106  - eee 197) 3,484) 3,198 27 442 322| 2,407} 286 
Richmond | 
Cet. 23.. > eal Bee 449 231 : 5 37 9 69 3 95} 1,577)| 1,489 19 303 130} 1,037 88 
Oct. 30.. oooh Bee 451 233 1 5 36 9 70 2 95) 1,570)| 1,483 19 298 129} 1,037 87 
Nov. 6. ovol BeOee 451 233 1 5 37 10 69) 2 94) 1,525)) 1,438 18 250 126] 1,044 87 
Nov. 13 ..| 1,986 453 236 1 5 36 9 71 2 93| 1,533|| 1,446 21 255 126] 1,044 87 
‘4 oe 20.. .| 1,988 457 239 1 5 36 10 71 3 92) 1,531]| 1,444 17 255 128) 1,044 87 
tlania 
Oct. 23. .| 2,044 §53) 305 2 6 70 21 40 4) 105) 1,491)) 1,328 18 326 169 815) 163 
Oct. 30 ..| 2,041 559 311 1 6 70 21 40 4; 106) 1,482)) 1,318 15 321 167 815; 164 
Nov. 6.. ; | 2,015 567 318 1 6 70 21 41 4| 106) 1,448)| 1,284 13 293 165 813) 164 
Nov. 13 .| 2,022 574 322 1 6 70 21 42 4 108) 1,448) 1,284 14 293 164 813 164 
Nov. 20 | 2,021 578 328 1 6 65 21} 41 4) 112) 1,443)]) 1,279 12 290 166 811 164 
Chicago* | 
Oct. 23... , | 8, 469|| 2,081)| 1,377 57 38; 102 Gt ls osme 206} 6,388) 5,849 198) 1,070 648) 3,933) 539 
Oct. @D... 8,515); 2,103)| 1,398 59 38 97 67 235 209) 6,412)| 5,874 169 1,118 651) 3,936} 538 
Nov. 6. 8,310)) 2,131)) 1,419 57 47 93 Jf _-_ 211) 6,179)) 5,646) 93 949 653) 3,951} 533 
Nov. 13 .| 8,309)| 2,157)| 1,443 69 37 93 64) 239 212) 6,152|| 5,615 75 932 652| 3,956] 537 
. 7. 20 | 8, 370)| 2,158 1,462 61 37 82 63} 241]..... 212} 6,212)) 5,670 97 938 653) 3,982} 542 
St. Louis 
Oct. 23 1,899 668]| 373 2 5 40 15 94 3} 136] 1,231|) 1,098 24 105 185 784| 133 
Oct. 30 : 1,903 673 379 2 5 39 15 96 2} 135) 1, 230 1,097 21 107 186 783} 133 
Nov. 6....«¢ 1,880 679 384 2 5 39 15 96 2 136) 1,201)| 1,069 12 104 172 781 132 
Nov. 13 | 1,900 688 391 2 5 38 15 97 2} 137) 1,212)| 1,079 26 106 171 776| 133 
Nov. 20 1,895 698 400 2 5 38 15 98 2} 138) 1,197)| 1,064 7 109 178 770) 133 
Minneapolis | | 
Oct. 23 | 1,210 317 179 1 2 20 5 Sli aes | 73 &93 835 11 75 114 635 58 
Oct. 30 1,219 326 185 1 1 19 5 38 1) 76 893 834 14 76 114 630 59 
Nov. 6 | 1,214 327 185 2 19 5 38) 2} 76 887 829 15 69 113 632 58 
Nov. 13.. } 1,217] 329) 187 2 19 5 38| 2) 76 888 830) 16 69 112 633 58 
Nov. 20 | 1,216)) 330|| 189 i] 18) 5} 39) 1} 77) 886] 828]) 15 69| 113] 631] 58 
2. 5 
| 2, 4 
@ ® 4 
2, 5 
z. 5 
Oct. 23.. |} 1,957 724) aS 8 69 30 ' Sere 105; 1,233)| 1,164) 45 306 163 650 69 
Oct. 30 | 1,958 730 470 8 67 32 48 1 104) 1,228} 1,159 54 297 163 645 69 
Nov. 6.. | 1,948 738 476 9 68 31 48 1 105} 1,210)) 1,141 51 281 164 645 69 
Nov. 13.. 1,948 744 482 9 67 31 48 1 106; 1,204)} 1,124 56 270 154 644 80 
Nov. 20 | 1,946) 748 C—O 8 64 32 49 1 107) 1,198)) 1,129 56 262 162 644 69 
San Francisco | 
Oct. 23 6,951|| 1,731|| 1,008 15 30 84 33) 363 1 197| 5,220)| 4,788 102} 1,143 627) 2,916) 432 
Oct. 30 6,965)| 1,755)| 1,024 15 28 84 34| 368 1 201; 5,210)| 4,77 99] 1,137 619] 2,921) 434 
Nov. 6.... 6, 888)| 1,782)| 1,043 10 27 90 34) 370 1 207; 5,106)| 4,677 91 1,048 614] 2,924) 429 
Nov. 13 ‘ 6,902); 1,821)| 1,065 8 27 104 36| 374 1 206; 5,081)| 4,653 97 1,036 594) 2,926) 428 
Nov. 20 , | 6,903/| 1,838]| 1,086 8 27 95 36| 378 1 207} 5,065)|| 4.637 98} 1,033 591} 2,915) 428 
City of Chicago* | eal 
Gees 3a... a oe 1,391}| 1,034 55 32 62 59 Be: 98| 3,669)| 3,34 155 723 312| 2,150) 329 
Oct. 30.. .| §,074}| 1,402)| 1,047 57 31 59 58  < dies 98| 3,672)|| 3,343 98 777 314) 2,154) 329 
RE eee | 4,924/) 1,421)| 1,061 56 39 56 58 a 99| 3,503)| 3,17 69 638 320) 2,149} 327 
Nov. 13 .| 4,903)| 1,439)| 1,078 67 31 57 55 ih ccwn 99| 3,464)| 3,13 §2 617 318| 2,149] 328 
Nov. 20.. | 4,958) 1,438)) 1,095 59 30 49 54 a 99} 3,520)) 3,187 76 621 316) 2,174) 333 
| 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago respectively. 
1 Direct and guaranteed. 
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* 
WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
ae {In millions of dollars} 
pi Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
with | ae i eit oe a U.S.| bank Cap- 
t ances | m \- - > s 
ther Federal Reserve | Fed- |©28" | with | de- | uals, | States) Certi- uals, {States | Gov- Bor- | ital | Bank 
ities district and date eral vault do- posits | part- polit- and U. S. | part- polit- ern- For- ings ac its? 
Re- mestic| ad- | ner- | "inal | off- | GO | Bet | ical | ment eign counts 
serve justed! ships, sub- cers’ ern- ships, sub- and banks 
Banks and divi- | checks, ment | and divi- Postal} De- Time 
cor- | sons ete. Cor | ons Sav- | mand 
pora- pora- ings 
tions tions 
Boston “ “weed 
100 ene 5 «ia 482} G61] 112] 2,269) 2,209) 175 36| 246) 471/...... 6} 290}..... 25 7| 298) 728 
100 Oct. 30 Ppl & 469} 60| 108] 2,274) 2,199] 189 37| 248] 470)...... 6| 285]..... 24 4) 298) 694 
95 Nov. 6......... 489} 60) 105) 2,271) 2,193] 181 40} 180) 471]...... 6| 295]..... 24 9} 298) 731 
91 |, ae | rorey 483} 63) 117] 2,258} 2,221) 179 42} 183] 470)...... 6| 298]..... 244 18} 208) 643 
85 aeeD 487, 60} 112] 2,261) 2,217} 170 42} 185] 471]...... ae 24 6| 299) 814 
7 New > oe Ned cities)* 
178 OUD: Alicdbay o 082 3,788} 142] 108]15,840)15,999) 416 670) 1,710]1,968) . 21 19] 2,887 2} 1,151] 62) 2,154) 7,240 
177 Oct. 30 wily atts & 4,011} 147] 111}15,755|15,903] 506 683) 1,708]1,962 21 19] 2,887 2| 1,156} 144] 2,150} 6,630 
163 ee See 3,926] 154] 108])15,675|15,891| 512 713} 1,243)1,968 21 19| 2,906 2| 1,176} 189) 2,167) 7,216 
162 Nov. 43 ie Ae 4,068} 163) 122]15,754/16,128} 509 729) 1,245|1,963 21 19] 2,902 2| 1,162} 190) 2,167) 6,515 
151 Nov 3,968} 151 113]15,912/16,126| 463 771| 1,255|1,966 40 20} 2,904 2} 1,138] $7] 2, 8,028 
Philadelphia (4 Cities) 
207 «=f _— Ort. -23......--- 425} 34 84| 1,792) 1,865 47 27; 210) 246 25 1} 342)..... 12 6| 263) 606 
206. Oct. 30 Pee y 414, 35 87| 1,799) 1,883 51 21] 200) 246 25 a a 12 4) 263) 599 
204 Mew. 6. ccncoee- 423| 36 90| 1,841] 1,930 47 29} 151] 245 24 Sa” ee 12 7} 264) 573 
207 Te. Ce ae 427| 38 88] 1,831) 1,946 53 35| 153] 244 24 (i eee 12 S| 264) 599 
208 Nov. 20. 425| 37 89] 1,827] 1,926 49 27| +155} 244 23 af S87}... 12 7| 264) 688 
2 Cleveland (10 cities) 
281 Ge We ccc ek 769} 84) 193) 3,126] 3,157} 171 52} 384/1,326 (a 493 6 5} 20) 491] 1,021 
281 Oct. 30 kneatty> oe 775| 86} 196) 3,107) 3,137] 167 56|  385)1,327 29 1} 492 6 5 4| 491 
284 SR. Wc we coer 762} 82} 189) 3,103) 3,112] 165 54] 286/1,330 28 1} 481 6 6| 45) 492) 1,016 
285 Sere 752| 87] 208] 3,045] 3,160] 167 53| 289/1,329 28 i} 511 6 5| 57) 493) 1,045. 
286 Nov. 20. 771| 86} 190) 3,100) 3,145} 163 59| 292/1,330 28 1} 487 6 5} 38] 492] 1,161 
Richmond (12 Cities) 
88 7 a eo 347} 43] 126) 1,384) 1,422 91 30| 163] 382 3 6| 410 4 9} 14) 147] 490 
87 Cie) a i ders. 352} 42) 121) 1,388) 1,418 89 29] 161] 382 3 6| 404 5 7} 12) 147) 452 
87 . a eepeeeeee 341] 42) 128) 1,375} 1,442 91 27| 123) 383 3 6| 411 4 7 8} 148) 482 
87 —‘%  aenaene 355| 45] 142] 1,388) 1,466 90 36| 123] 383 3 6| 444 5 7 5} 148] 504 
87 Nov. 20. 350} 42] 128] 1,386) 1,428 93 34] 125] 382 3 6| 422 5 6} 10} 148) 552 
Atlanta 4 Cities) ’ 
163 ee Wi cesec snd 376} 30; 135] 1,385) 1,315} 213 16} 136) 451 4 3] 477 1 9 6| 132} 558 
164 Oct. 30 © oiaign se 365} 31] 132) 1,377) 1,294) 218 16) 135) 451 4 3} 472 1 8 5} 132] 505 
164 | aa Prone 375} 20) 138) 1,375] 1,303] 217 16} 100) 452 4 3) 488 1 8| 12] 133) 476 
164 | Se 372) 31 142} 1,380] 1,349] 219 16} 101} 452 4 3} 498 1 9 7| 133) 466 
164 Wee. WH. cites. 377| 31 136| 1,376] 1.327| 215 15} 102} 452 4 3} 485 1 9} 18] 133} 542 
Chicago U2 Cities)* 
539 Ge. Mi cecadens 1,413} 93) 381| 5,424) 5,418) 455 91] 682/1,983 7 8| 1,606 4 31 4) 628) 2,405 
$38 Oct 30 eee aE 1,410 97 396| 5,472) 5,439 463 94 686)1 ,985 8 8| 1,617 4 29 4 630| 2,302 
$33 ar SORe ee 1,393} 99) 302] 5,380) 5,473) 456 103} 500/1,989 8 8} 1,635 4 30} 34) 631] 2,141 
$37 a eee 1,436} 106} 412) 5,372) 5,557] 449 92} 505/1,991 9 8} 1,715 4 29 7| 630) 2,256 
$42 Nov. 20 1,428} 97} 301) 5,468) 5,500) 457 87|  $07/1,993 9 8| 1,637 4 30} 24) 630) 2,601 
St. Louis (5 cities) 
133  —'?. 335} 23} 106] 1,127] 1,215 67 7} 151) 372 1 es... 6} 11] 143) 502 
133 Pe eo 333} 24) 109] 1,131] 1,208 67 19} 152) 372 1 ae ne eb oak 6 7| 143] 459 
132 ME ss cena 342} 24) 109) 1,130} 1,222 70 21; 112] 373 1 a4 SO F355 6} 13) 144) 439 
133 i WE sede sei’ 326} 26) 113] 1,125] 1,260 73 19} 113} 373 1 7 @al..... 6 4| 144) 43¢ 
133 Nov. 20 342} 24) 100] 1,131] 1,233 73 19} 115} 373 1 Te 3 Be boas 6} 13} 144) 529 
- Minneapolis (8 cities) 
58 sw ie ak 206} 12 96} 738) 729) 103 ff = -_ 1} 349)..... 3 7 92} 370 
59 rs Soe 209 12 98 747 730 112 15 S07) 201}..<... 1 . 7 2 92 336 
$3 Bs ca. Bocas 220) «11 85| 760| 730) 116 12 = "ere 1} 362)..... 3 4 93} 372 
38 Nov 4 ae ae 214 12 92 757 770| 108 12 | eevee 1 oe is.» same 92); 313 
$8 Nov. 20...... 214) 12 87| 761 751 110 12 Oi] 200i .. ces.  2| Se os eux 92) 380 
, Kansas C: ayia cities) 
10 te eR 436} 24) 273) 1,508) 1,518) 174 23} 162) 314 4 2} 833 ae 11 157} 625 
169 co | ee ae 444) 24) 279] 1,521] 1,507 170 25 161} 314 4 2} 826 re 6 157} 535 
Mode... 22... 454) 23] 266] 1,504) 1,529] 167 25} 120) 314 4 2} 848 eta 10} 157) 494 
168 oo” Sera 451 25| 277) 1,522] 1,575] 162 25] 121] 315 4 2} 867 pace 7| 157] $07 
169 Nov. 20....... 457| 23) 273] 1,532) 1,558] 169 24] 122) 315 4 2} 840 MO 11] 157} 673 
169 Dallas (9 cities) 
eo Te ee ae 383} 27] 220) 1,487) 1,491 105 26} 133] 294 20 4) 519]..... 3 1 150} 513 
> | ee 384) 27 210} 1,479] 1,474 111 26 131} 294 20 a . Ss.- 3 2 150} 442 
6 nr eeeees 383} 26) 203) 1,466] 1,482} 119 26 96| 295 20 ce + 3 1} 150) 410 
69 P at gar 402} 28} 222] 1,490] 1,515} 128 29 97| 295 20 ae 8 (hee = 151} 436 
80 Nov. 20..... 388} 26) 230) 1,488] 1,500) 114 29 98} 296 20 Ses ws 3 7] 152) 564 
69 San Francisco (7 cities) 
- ee a 1,001] 50} 294] 3,610] 3,691! 168 100} 555/2,124 31 7} 453 5 ee Ge: $79] 1,340 
432 ee See 995} 52] 274] 3,603) 3,659] 165 109} 557/2,125 30 7] 445 5 * eee 577| 1,245 
434 ee Reopen 1,019} 50] 274] 3,650) 3,725) 168 112}  410/2,129 31 7| 463 4 57 2] 579) 1,183 
$29 Nov. 13 eR BES 992} 54] 270) 3,579) 3,714)" 161 110} 416/2,131 31 7| 476 4 56 6| 572] 1,244 
$28 Nov. 20..... ...| 1,008} 52] 280) 3,598) 3,699) 168 107} 422/2,131 31 7; 488 4 56 3} 572] 1,455 
128 City of C hice 
OR aewme 888} 32) 164) 3,330) 3,418] 218 41} 433) 818)...... ee ee , ae 395| 1,537 
329 Oct. 30 Tyeerie 882} 33} 176] 3,349] 3,416] 223 42| 435} 819 2 7 oe +" ae 396] 1,449 
329 en 853} 35} 174] 3,289) 3,442] 213 42| 314) 821 2 2} 1,140]..... ~ ee 397| 1,356 
327 Maw. 88..62...:- 901; 36} 179) 3,260) 3,467} 211 35] 317) 822 2 2} 1,200)..... een 397| 1,434 
a ee | Sayer 894) 34] 174| 3,346] 3,466) 218 36] 317| 824 2 (re See ye 396] 1,629 
























































* See note on preceding page. 
res 1 Demand deposits other than interbank and U. S. Government, am cash items reported as in process of collection. 
2 Debits to demand deposit accounts except in interbank and U. S. Government accounts. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
[In millions of dollars] 




















Dollar acceptances outstanding 
Held by Based on * 
Commer- 
cial_ | Total 
End of month paper ont Accepting banks Sedent Geom Sone in or 
out- era tween 
standing! standing Reserve Imports | Exports yn in 
Banks | Others | Mt, | from, 
Total Own Bills (For own ye on 

bills bought | account) ©8 | United | Foreign 

States | countries 
1945—July............ 107 117 90 45 45 @® 26 81 9 22 4 
ee 110 128 101 50 oP Biscoudeva 28 91 10 25 2 
September...... 111 135 104 52 GB-  Brissaeces 31 98 11 23 3 
eee 127 135 100 53 DD - Beessedhes 35 95 12 22 6 
November. ..... 156 145 107 58 GD Muussnenes 38 100 15 23 6 
December....... 159 154 112 64  “Gsbensens 42 103 18 26 7 
1946—January........ 174 166 126 71 SS! Gh dacudsad 40 109 20 29 8 
ebruary....... 178 167 128 74 Se > tons owas te 39 109 18 31 9 
March.......... 172 163 119 64 55 2 42 104 17 33 8 
“eer 149 169 109 65 44 13 47 114 16 30 9 
DO's vacaccenes 126 177 108 66 42 13 55 124 18 28 7 
Bt abeneséues 121 192 109 65 45 18 64 134 22 27 8 
inom o4hen 131 205 118 67 51 34 54 146 24 26 9 
Sinus 666024 142 207 140 68 7 13 54 152 22 26 7 
September...... 148 200 151 68 82 2 47 150 20 23 7 
October. ....... 202 204 154 71 GS Mawesntans 50 154 18 23 8 















































' As reported by dealers; includes some finance company paper sold in open market. 
? Dollar exchange less than $500,000 throughout the period. 


* Less than $500,000, 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 














Debit balances Credit balances 
Customers’ . 
Debit Debit credit balances! Other credit balances 
End of month Customers’} balances in | balances in | Cash on 
debit partners’ firm hand Money 
balances | investment | investment and in borrowed? In partners’} In firm In capital 
(net)! and trading | and trading banks Free Other investment | investment oie 
accounts accounts (net) and trading | and trading (net) 
accounts accounts 
1936—June.......| 1,267 67 164 219 985 276 86 24 14 420 
ecember... 1,395 64 164 249 1,048 342 103 30 12 424 
1937—June....... 1,489 55 161 214 1,217 266 92 25 13 397 
mber. 985 34 108 232 688 278 85 26 10 355 
1938—June....... 774 27 88 215 495 258 89 22 il 298 
mber. . 991 32 106 190 754 247 60 22 5 305 
1939—June....... 834 25 73 178 570 230 70 21 6 280 
mber. . 906 16 78 207 637 266 69 23 7 277 
1940—June....... 653 12 58 223 376 267 62 22 5 269 
m 677 12 99 204 . 427 281 54 22 5 247 
1941—June....... 616 11 89 186 395 255 65 17 7 222 
December. .. 600 g 86 211 368 289 63 17 5 213 
1942—June....... 496 9 86 180 309 240 56 16 4 189 
mber. 543 7 154 160 378 270 54 15 + 182 
1943—June....... 761 9 190 167 529 334 66 15 7 212 
ember... 788 il 188 181 557 354 65 14 5 198 
1944—June....... 887 5 253 196 619 424 95 15 11 216 
ember. 1,041 7 260 209 726 472 96 18 8 227 
1945—June....... 1,223 11 333 220 853 549 121 14 13 264 
a ee, Se ee ee s711 Re: (iuistt binlyie'ct diddeals po.0+cnbueebeebeee 

December...| 1,138 12 413 313 795 654 112 29 13 299 

$734 3727 

3645 3755 

4622 #712 

3575 2697 

3547 3669 

498 651 

3442 3653 

8377 3647 

3305 3729 

3253 3720 









































nes ? Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
s’ own partners. 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. ey = these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): August, 99; September, 82; October, 75. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

gures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
U. S. Government [Per cent per annum] 
security yields 
Prime | Prime | Stock 7 Other 
com- | bank- lo New North- | 11 South- 
Year, merciall ers" to 12- Total Vork ern and | ern and 
month, or accept-| Ioan month 3- to S- 19 cities City Eastern | Western 
week ane ances, -—. a certifi- cities cities 
als debted-| "tes 
2.59 1.73 2.88 3.25 
ness 2.53 1.69 2.75 3.26 
1943 average... 44 | 1.00] .373] .75 | 1.34 2% a 4 3-3 
1944 average... 73 44 1.00} .375 | .79 1.33 2.54 1.97 2.55 3.19 
1945 average... 75 44 1.00 75 | .81 1.18 2.61 2.07 2.58 3.26 
194S—November.| .75 | .44 | 1.00] .375| .84 | 1.14 He oot He} He 
Decem 75 44 1.00] .375 84 | 41.15 2.39 1.99 2.51 2.73 
1946—January .75 44 1.00 375 79 1.10 
Bere Be | tel a | ee |i | is | # 
arch..... . ‘ ’ e . ‘ 
April...s-:] <75 | 244 | t:00) <3) car | rc12 ad sated ee — 
“ere: ‘i r ’ 
une...... 75 | 150 | 1.00] 1375] ‘83 | 1:15 ‘= 2-* 2-5 $-38 
. sion tml el oe) ee 2.48 2.05 2.71 2.73 
ugust.. ’ i é ‘ 
September at “81 1:38 375 85 1:22 2.65 2.10 2.76 3.17 
ober.. i . 1.24 
November 94 81 1.38 376 84 1.22 :-2 2-8 2.58 2.3 
2.69 2.18 2.82 3.14 
Week ending 4 
sey 2 :/ : a Hf: a3 376 Hy 1.22 2.39 1.93 2.61 2.65 
Dooce — 16 _ 2 
ov. 16...] %-1 | whe |1%-1%! [376| :8s | 1:21 2-2 2 3-73 3. 
Nov. 23... 1 W/yq |14&-1%| .376 84 1.22 2.45 2.05 2.53 2.81 
Nov. 30.. W/y |1%-1%} .376 85 1.25 2.09 1.71 2.23 2.38 
l 
2 eae Senmneace ome af we of wy prevailing ng spten. én | 1-3 2-3 2-3 
verage e on time loans was . ‘ r F 
per cent beginning Aug. 2, 3, 1946.” Prior oto that te it was 1.25 percent. 2.32 71.83 2.43 2.75 
on new n 
‘From Sept. 15 to Dec. 15, 1945, included Treasury notes of Sept. * Revised. 
15, 1948, and Treasury bonds of Dec. 15, 1950; beginning Dec. 15, 1 Prior to March 1939 were reported monthly on a basis not 
1945, includes only Treasury bonds of Dec. 15, 1950. comparable with the current 
s.—See Banking and Monetary Statistics, Tables 120-121, Sfigures.—See Banking and Monetary ‘Statistics, Tables 124-125 
Dp. 448-459, and the BULLETIN for May 1945, pp. 483-490. pp. 463-464; for description, see pp. 426-427. 
BOND YIELDS * 
(Per cent per annum] 
U. S. Government Corporate (Moody’s)* 
7to9 15 years and Munic- | Corpo- 
Year, math, years over aia duck. By ratings By groupe 
or wee = 
Partial- | - Pin. 7 grade)" Total 
able | exempt | able trial road | utility 
Number of issues. 1-5 1-5 1-9 1S 5 120 30 30 30 30 40 40 40 
1943 average. . 1.96 1.98 2.47 2.06 2.64 3.16 2.73 2.86 3.13 3.91 2.85 3.64 2.99 
1944 average. . 1.94 1.92 2.48 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 
1945 average. . 1.60 1.66 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89 
194S—November| 1.42 1.56 2.33 1.70 2.54 2.82 2.62 2.68 2.81 3.15 2.64 2.99 2.81 
$1.38 1.51 2.33 1.64 2.54 2.80 2.61 2.68 2.79 3.10 2.64 2.96 2.79 
1946—January..| 1.31 ) 2.21 1.57 2.43 2.73 2.54 2.62 2.73 3.01 2.57 2.89 2.71 
ebruary..| 1.28 2.12 1.49 2.36 2.68 2.48 2.56 2.70 2.95 2.54 2.83 2.65 
March....| 1.28 2.09 1.49 2.35 2.66 2.47 2.54 2.69 2.94 2.54 2.80 2.64 
April..... 1.36 ( 2.08 1.45 2.37 2.67 2.46 2.56 2.69 2.96 2.57 2.78 2.65 
ee 1.47 % 2.19 1.54 2.44 2.71 2.51 2.58 2.73 3.02 2.60 2.84 2.69 
i peewee 1.43 2.16 1.55 2.42 2.71 2.49 2.59 2.73 3.03 2.59 2.85 2.70 
ae 1.40 2.18 1.60 2.41 2.71 2.48 2.59 2.72 3.03 2.58 2.86 2.69 
August 1.46 $ 2.23 1.65 2.44 2.73 2.51 2.62 2.74 3.03 2.58 2.89 2.70 
September] 1.55 () 2.28 1.75 2.50 2.79 2.58 2.68 2.80 3.10 2.64 2.98 2.75 
October . . 1.56 (*) 2.26 1.84 2.51 2.82 2.60 2.70 2.84 3.15 2.65 3.05 2.76 
November 1.58 (®) 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 
Week ending: 
Nov. 2.. 1.55 (5 2.24 1.77 2.52 2.83 2.60 2.69 2.85 3.16 2.66 3.06 2.77 
Nov. 9.. 1.55 () 2.24 1.77 2.51 2.82 2.59 2.69 2.84 3.15 2.65 3.04 2.77 
Nov. 16.. 1.57 (*) 2.25 1.77 2.50 2.82 2.59 2.69 2.83 3.15 2.65 3.04 2.77 
Nov. 23.. 1.59 (*) 2.26 1.79 2.52 2.83 2.59 2.70 2.84 3.17 2.66 3.05 2.77 
Nov. 30.. 1.62 (®) 2.27 1.87 2.52 2.84 2.00 2.70 2.85 3.19 2.67 3.07 2.77 












































* Standard and Poor’s Departmen 

* Moody’s Investors Service, week ending Friday. oaaapae f Timited number of suitable issue, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 5, 6, and 9 issues, ey te the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 

* Beginning Dec. 15, 1945, includes Woensaey bead of June 1952-54, June 1952-55, December 1952-54, and March 1956-58. 

* No partially tax tax-exempt bonds d.1e or callable in 15 years and over 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, Ppp. 468-474, and the Butietin for May 1945, pp. 483-490, 


1 Monthly and weekly data are a of dail fons, e t for municipal a which are based on Wednesday 
verages y 5 Treasury figures. 
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SECURITY MARKETS? 


























Bond prices Stock prices® 
Volume 
‘4 > = 

Corporate Common (index, 1935-39=100) of trad. 
Year, month, or week | U. S. | Munic- , 4 (in 
Gov- ipa Medium- and lower-grade Pre- ds of 

ern- | (high- . ferred : sands 
onan Se) High- De- Total || Indus-| Rail- | Public | shares) 

gra grade Indus- | Rail- | Public faulted trial road | utility 
Total trial road | utility 
Number of issues... .. 1-9 15 15 50 10 20 20 15 15 402 354 20 - se 
1943 average...... ..| 100.50) 131.8 | 120.3 | 109.5 117.0 97.6 | 114.0 44.0 | 172.7 92 94 89 82 1,032 
1944 average....... 100.25} 135.7 | 120.9 | 114.7 120.5 | 107.3 | 116.3 59.2 | 175.7 100 102 101 90 971 
1945 average....... -| 102.04) 139.6 | 122.1 117.9 122.2 115.1 116.3 75.4 | 189.1 122 123 137 106 1,443 
1945—-November.....| 102.60) 139.0 | 122.0 | 118.3 122.5 116.6 | 116.0 78.9 | 192.2 137 139 154 121 1,961 
December......| 102.68] 140.1 121.9 | 119.0 123.1 117 5 116.2 82.1 195.3 140 142 157 120 1,626 
1946-—January....... 104.59} 141.6 | 123.8 | 119.7 123.9 | 118.9 | 116.3 84.9 | 197.9 145 148 164 124 2,183 
ebruary...... 106.03) 143.4 | 124.5 120.0 124.4 | 119.6 | 116.1 85.4 | 200.5 143 146 160 124 1,776 
ee 106.46) 143.4 | 124.5 | 120.1 124.5 | 119.9 | 115.9 82.7 | 203.1 142 145 154 123 1,116 
i pals dp ete 106.61} 144.1 | 124.3 | 119.9 124.4 | 119.6 | 115.8 83.6 | 204.9 152 156 157 128 1,391 
SDs » clin da oed 104.82) 142.1 | 123.7 | 119.5 123.9 | 118.6 | 116.0 81.8 | 201.9 154 159 157 129 1,311 
ne » wddadpeed 105.28) 142.0 | 123.9 | 119.5 123.9 | 118.7 | 116.0 83.2 | 202.4 153 157 162 130 1,086 
See 104.87] 140.9 | 124.0 119.1 123.4 | 118.5 | 115.3 80.0 | 204.1 150 153 154 128 936 
August.... 104.11! 140.0 | 123.8 | 119.0 || 124.0 | 117.7 | 115.4 78.8 | 203.4 146 150 147 125 946 
September... .. 103.25} 137.8 | 122.8 | 117.4 123.3 | 114.3 | 114.7 65.4 | 196.2 125 129 119 110 2,173 
October........| 103.58) 135.7 | 121.8 | 115.8 122.2 | 112.3 | 112.9 62.7 | 191.6 122 126 110 107 1,256 
November.....| 103.71) 136.8 | 121.6 | 115.9 122.5 | 112.7 | 112.6 63.6 | 189.3 121 124 113 106 1,191 
Week ending: 

i, le oindtd 103.87| 137.4 | 121.7 | 115.8 122.3 | 112.5 | 112.7 64.9 | 189.7 119 122 109 105 1,523 
Us deesd 103.95} 137.4 | 121.9 | 116.4 122.4 | 113.1 | 113.8 63.8 | 190.2 121 124 113 106 1,491 
Nov. 16.......| 103.77) 137.4 | 121.7 | 116.2 122.5 | 113.1 | 113.1 64.2 | 190.2 122 126 116 166 1,049 
 ~ ea 103.59) 137.0 | 121.5 | 115.5 122.5 | 112.5 | 111.4 62.7 | 189.2 119 123 111 104 1,086 
Nov. 30 .-} 103.42) 135.4 | 121.5 | 115.5 122.5 | 112.1 | 112.0 63.0 | 187.7 120 123 113 106 1,005 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

? Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

‘ Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 

§ Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

7 Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN 
for May 1945, pp. 483-490. 


NEW SECURITY ISSUES 


{In millions of dollars] 














































































































For new capital For refunding 
Total Domestic Domestic 
y . —~ § ba Total 
fear or mont (do- (do- . ; 
oan mestic State Fed- Corporate For- | mestic State Fed Corporate For- 
ing) and an plan eign? | and and ani eign? 
oe. Total ni. -4 agen- Bonds at Total || mu- agen- Bonds 
& 1 cies' | Total || and | Stocks eign a cies! | Total |} and | Stocks 
on notes pe notes 
1936. 6,214) 1,972)) 1,949 735 22 | 1,192 839 352 23 | 4,242)| 4,123 382 353 | 3,387|| 3,187] 200 | 119 
1937 3,937); 2,138]; 2,094 712 157 | 1,225 817 408 44 | 1,799 1, 680) 191 281 1,209 856} 352 119 
1938 4,449)| 2,360) 2,325 971 481 873 807 67 35 | 2,089)) 2,061 129 665 | 1,267|| 1,236 31 28 
1939... 5 799 2,277 2,239), 931 924 383) 287 97 38 | 3,513)| 3,465 195 |1,537 1,733)| 1,596] 137 48 
1940. . 4,803)) 1,951)) 1,948 751 461 736); 601 135 2 | 2,852)| 2,852)} 482 344 | 2,026]| 1,834) 193 ].... 
1941 5,546); 2,854)| 2,852 $518 |1,272 | 1,062 889 173 1 | 2,693]) 2,689 435 698 | 1,557|| 1,430) 126 + 
1942 2,114)| 1,075)) 1,075 342 108 624 506 3 eae 1,039)| 1,039) 181 440 418 407 11 oP 
RRS, 23 2,174 642 640) 176 90 374} 282 92 2 | 1,532)) 1,442 259 497 685 603 82 90 
1944. in omenone 4,216 913 896 235 15 646); 422 224 17 | 3,303); 3,288)} 404 418 | 2,466)| 2,178) 288 15 
1945...........] 7,958]) 1,764)] 1,752 471 26 | 1,255 602 654 12 | 6,194)| 6,146) 324 912 | 4,911)]) 4,256) 655 48 
1945—October. .| 1,338 243 238 re 209 103 106 5 1,096) 1,070) 38 42 989 820) 169 26 
November 223) 94 94 ee 60) 28 | oe? 129) 129) 7 44 78 60 | a 
December 838) 243 241 Ee 161 107 54 3 594 594 3 255 337 282 55 
1946—January. . 346) 200) 200 68 1 131 10 EE Bach ova 146) 146) 3 30 113 55 58 
February . 430) 122 122 57 18 47 5 2 eee 307 307 23 20 264 247 fs = 
March. . 562) 200 200 56 16 127 17 111 1 362 338) 31 23 284 238 46 23 
April.....| 1 ,097) 373 373 61 22 290) 118 2 ae 723 698) 10 326 363 277 85 25 
a 1,037) 310) 302 103 7 192 99 93 8 728) 728 47 17 664 2 2a 
June..... 847| 425 425 108 9 307)| 115 | eae 423 423 16 41 366) 301 i Beas 
, Le 929) 491 491 ee 367 183 184 |...... 438 386 & 33 345 274 71 52 
August... 559) 419 419 a 354 196 2 eee 141 126) 1 33 92 39 53 15 
September} 430)| 231 231 Se 170} 95 oo eee 199 199 16 38 144 143 1 
October. . 534 -_ 353 49 47 257 213 ere 199) 199 1 133 65 36 29 
* Revised. 


1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

? Includes issues of noncontiguous U. S. Territories and Possessions. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S, Department of Commerce. Monthly figures 
subject to revision. 

Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES + 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 







































































































































































=e {In millions of dollars] 
id aes 
- Proposed uses of net proceeds 
of 
8) i cee ee oe sre 90 New money Retirement of securities q ale 
proceeds? | proceeds* — ent). Other 
- Total Plant and | Working Total Bonds and| Preferred | other debt | PUTPOSES 
equipment! capita! notes stock 
32 eee ae 397 384 57 32 26 231 BS ro. 84 il 
71 SRG . 6 00 deen 48% : 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
43 I as st nines lee dala 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
SOE. . o <bee 2,310 2,239 991 574 417 1,100 911 190 111 36 
61 a ee ee 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
26 SGA. s ¢ «tb dupe lv 2,164 2,115 * 325 170 155 1,695 1,637 59 69 26 
1940 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
RS 1941 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
16 1942 1,062 1,043 474 287 187 396 366 30 138 35 
16 1943 1,170 1,147 308 141 167 739 667 72 73 27 
1 1944 3,202 3,142 657 252 405 2,389 2,038 351 49 47 
4 1945 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133 
36 1945S—July........... 961 943 197 149 48 730 589 141 5 12 
16 August. 465 459 100 59 41 302 283 19 50 6 
3 September. .... 808 793 99 50 49 682 35 1 11 
6 October 1,082 1,062 156 102 54 853 797 56 19 «34 
1 November 152 1 25 16 68 19 6 29 
December 500 491 121 93 29 338 296 42 12 20 
3 1946—January.... 253 245 111 63 49 118 56 62 5 10 
2 February...... 297 291 37 17 20 238 222 16 2 15 
9 March....... | 417 405 99 55 44 287 257 30 2 17 
6 a ae 682 666 213 148 65 376 320 56 57 21 
S May 844 825 153 91 62 636 514 116 28 14 
“a a ae 663 643 245 169 77 317 285 32 14 67 
| = 672 655 327 198 129 258 218 40 46 25 
August. ..... 497 488 331 126 206 98 77 21 50 10 
September oa 267 261 138 - 101 37 98 38 60 18 6 
October........ 323 317 258 160 99 48 36 12 6 5 
NI PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
| 
Year or month | Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire-| All 
- net New | ment of| other] net New | ment of| other | net New | ment of} other| net New | ment of} other 
pro- ||money| securi- | pur- | pro- ||money| securi- | pur- | pro- ||money| securi- | pur- | pro- ||money| securi- | pur- 
ceeds ties | poses) ceeds ties | posest| ceeds . ties | poses) ceeds ties | poses* 
be 1934... ee 21 120 31 130) 11 77 42 62|} 25 34 2 ee eee 19 
2 Ee 120 57 54 10 | 1,250) 30 | 1,190 30 774 74 550 150 122 46 72 4 
See 139 558 77 | 1,987 63 | 1,897 27 | 1,280)} 439 761 80 390 218 152 20 
= oe 228 110 1 751 89 611 50 | 1,079)| 616 373 90 71 57 7 7 
Sit iocn)caguss 54 24 RRR 1,208 180 943 86 831 469 226 136 16 & 7 1 
1939 . F 182 | 85 as » 6 cane 1,246) 43 | 1,157 47 584); 188 353 43 102 9 88 5 
= 1940... ee | 319 115 186 18 | 1,180)} 245 922 13 961 167 738 56 155 42 9 104 
) 1941 Te | 361 253 Ss. wea 1,340)) 317 993 30 828)| 244 463 121 94 55 18 21 
) 1942 oot onsomel 47 32 os ee 464 145 292 27 $27 293 89 146 4 a 
3 Se seo fe 46 ED & cmk 469 22 423 25 497 228 199 71 21 13 4 4 
3 SOU: wack <comae | 602 102 8 Epa 1,400) 40 | 1,343 17 | 1,033)) 454 504 |» 76 107 61 42 3 
ee |1,436 Sas 7 &,500 [..... 2,291 69 | 2,159 63 | 1,969)) 811 | 1,010 148 206 85 65 56 
} 
: 1945—July....... | 105 12 Ss 6 ie 308 6 a 483 163 304 17 47 17 | Sa 
) August 84 10 117 2 111 5 249) 86 116 47 8 1 2 5 
; September. . 270 4 Ree 372 6 133 87 42 4 12 8 3 1 
3 October... . 246 27 ee Mice peas 566) 16 524 26 223) 95 105 23 28 19 5 a 
November..|...... he tn calli. « 2 ait eee 63 2 54 7 61 21 33 7 24 2 arr 22 
5 December. . 68 19 ES | 213 24 181 8 184 70 105 9 26 9 3 15 
1946—January.... 7 ae 43 1 Bo aneces 181 98 68 15 13 6 SP Rives. 
February... 150 1 148 1 32 1 ay Pe 100) 26 59 15 9 ATR RET 
March..... 192 2 RE 78 1 aa 126) OF 13 19 10 2 es annie 
Oo ee 98 1 . -e- 138 6 119 13 412 198 157 56 18 7 3 9 
; SS eile.» a 76 7 | | YS 424 5 408 11 289); 127 137 25 37 14 17 6 
aa | 35 9 | See 179 10 134 35 405 206 153 45 24 20 OB ccsus 
/ ee 9 8 | 1 338) 181 156 1 277 131 102 44 31 «AAS: 25 
August..... 3 | ae ae - 41 6 33 2 392|| 313 63 16 53 9 1 42 
September..| 19 || 16 | 3 | +p 111/} 13 86 12 1: 108 9 13 1 YY PARR Aare 
October... . 40 21 teh on x 124} 108 a 15 127 12 il 3 9 ge aN 
' 
! Estimates of new issues sold for cash in the United States. 
> ? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. 
Source.—Securities and Exchange Commission; for compilat’on of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 









Decemser 1946 








INDUSTRIAL CORPORATIONS 
[In millions of dollars} 


QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 






































































































































































1 “Net profits” and “net income”’ refer to income after all charges and taxes and before dividends. 
* Class I line-haul railroads, covering about 95 per cent of all railroad operations. 


* After all charges and taxes except Federal income and excess profits taxes. 





of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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Net profits,' by industrial groups ote oot 
Other | Non- Oil ’ iol 
Year or quarter trans- | ferrous} Other | Foods. | produc-| Indus- | Other | Mis- Dividends 
Iron | Ma- Au- * _ | bever- ; : non- cella- 
; porta- | metals| dura ing trial Net 
Tota! |} and | chin- | tomo- : ages, ;. | dura- | neous 1 
A bil tion and ble and | chemi- profits 
steel | ery iles | equip- | prod- | goods | 294 | refin- | cals ble serv- Pre- | Com- 
ment | ucts tobacco} ing goods | ices ferred} mon 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152 152 152 
eS 1,465 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
a eee ee 1,818 278 158 242 173 133 R8 148 112 194 160 132 |1,028 90 669 
Didbseekeucstbbeda 2,163 325 193 274 227 153 113 159 174 207 187 152 {1,137 92 70S 
ie) ¢ese6s Se { 226 159 209 182 138 90 151 152 164 136 161 888 88 552 
eee Toe 1,800 204 165 201 180 128 83 162 186 170 149 171 902 86 556 
Pere : 1,896 194 174 222 190 115 88 175 220 187 147 184 970 86 611 
Seas cesvasned .. 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 612 
Quarterly 
1942—1..... 413 52 38 46 246 36 19 32 35 39 39 31 205 21 134 
Mipubosstsees 358 52 35 25 243 32 18 32 27 35 27 32 174 23 135 
ae 445 51 36 46 243 34 22 42 42 41 35 52 213 20 125 
Gaié oe 553 72 49 92 750 36 30 44 49 48 35 46 296 23 158 
1943—1 430 §2 39 47 248 34 19 39 36 41 36 39 209 21 127 
CGE we ester 433 47 41 50 246 32 22 37 42 41 36 38 221 22 132 
Sia cdi 461 $1 41 $2 246 31 20 43 49 40 39 50 226 21 127 
a ee 477 53 45 53 241 31 23 43 58 47 38 44 246 22 170 
eee 444 47 40 52 252 29 20 38 49 42 36 39 224 21 142 
Poiéutenedes 459 46 40 55 247 30 22 43 §2 43 37 43 230 22 149 
Bas Gdoits he 475 47 38 55 247 28 21 45 56 49 37 52 244 20 137 
4 518 55 55 59 243 28 25 49 64 53 37 50 272 23 184 
ce, 492 49 38 63 250 31 21 45 62 48 39 45 250 20 142 
hicabenae 508 53 42 77 247 27 21 46 64 45 38 47 269 22 145 
3 439 37 35 46 236 23 20 50 61 43 37 53 224 21 143 
Divdees dbeetés 485 49 47 58 236 27 26 58 37 $1 40 58 246 22 182 
ee ee 323 22 —-19 | —34 | *-—5 20 12 65 56 63 62 82 116 20 146 
Oe ee ro04 "67 r49 ‘21 251 726 °37 74 62 66 ‘71 r30 7250 21 153 
ia We tu wean ad 676 94 31 44 38 43 42 84 78 67 76 79 303 20 149 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
Railroad? Electric power‘ Telephone’ 
Year or quarter Income | Income Income 
a before | Net | Divi- | OP*T@t| before | Net | Divi- a before | Net | Divi- 
income | income’! dend income | income'| dends incon income! ends 
revenue | “Ys com Gs | revenue —— revenue —— wate 
1939 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
ae 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
1941. 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
1942 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
1943. 9,055 2,211 873 217 3,464 914 502 410 1,537 374 180 168 
1944. 9,437 1,971 668 246 3,618 915 499 390 1,641 399 174 168 
ee aa ae 8,902 755 447 253 3,695 906 523 399 1,803 396 177 173 
Quarterly 
PGE a 1,483 178 90 24 816 234 131 98 324 72 41 44 
, ae 1,797 390 198 46 770 196 104 96 337 75 41 42 
ae Gee aR 2,047 556 286 30 792 195 105 84 342 72 39 39 
Dides dee aes stad 2,139 4 534 327 101 839 222 150 131 359 83 43 38 
OE ci ie win ing An se 2,091 515 214 29 864 254 136 99 366 88 42 40 
aes. 2,255 608 244 §2 835 221 118 100 382 96 44 42 
ES a 2,368 653 250 36 859 210 114 99 391 94 45 43 
C—O 2,340 435 166 100 906 228 133 113 398 96 48 43 
1944—1.. 2,273 458 148 31 925 262 135 94 400 97 42 42 
2 2,363 $i1 174 55 886 241 123 102 406 101 43 42 
3 2,445 550 180 30 878 207 lil 94 409 98 43 42 
4 2,356 452 165 130 929 205 130 101 426 104 46 43 
1945—1....... 2,277 425 139 30 971 292 139 102 436 115 46 41 
, es 2,422 504 187 72 909 233 123 96 444 109 45 44 
eS ee 2,231 229 125 29 887 211 116 92 449 103 4h 43 
4. 1,972 — 404 —4 123 928 171 145 109 474 70 43 46 
1946—1 1,866 38 14 56 971 299 196 107 475 84 54 746 
2 1,711 —54 —42 52 915 221 151 110 497 74 53 46 
Dathiete dotene tl 2,045 156 125 41 937 207 142 112 $02 55 ad 48 
/ 
r Revised. 


? Partly estimated. 


‘ Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 
5 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 


Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quar- 
terly figures prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends) ; published 
reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For description 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 


[On basis of daily statements of United States Treasury. 


In millions of dollars] 


























Marketable public issues! Nonmarketable public issues Full 
Total : y 
Total lntesent. Non- | guaran- 
End of month | $98 |} bearing eh eee u, s, | Treasury| Special | interest teeter 
direct reasury| cates reasury| Treasury | tax 
debt debt || Total bills | indebt-| notes | bonds | 2°! — savings debt am J 
notes 
1900 fons. +e 6,383 26,555| 3,166 SUED hvaveae sé 4,775 591 5,498 
Ras aa 6,178 27, 3,444 SB, 99S fo. cceeee ,370 566 5,901 
1941—June.... 5,698 30,215} 4,555 4,334 |. ....0-. 6,120 574 6,360 
ee are 5,997 ,367| 8,907 6,140 2,471 6,982 487 6,317 
ate ai cae 689 < 13,510 || 10,188 3,015 7,885 454 4,548 
i 863 49,268) 21,788 || 15, 6,384 9,032 862 4,283 
—- “ 1 57,520} 29,200 || 21,256 7,495 | 10,871 1,316 | 4,092 
oe aa 11,175 7,944) 36,574 || 27,363 8,586 | 12,703 ,370 4,225 
—- a 405 79,244) 44,855 ,606 | 9,557 | 14,287 1,460 1,516 
Lect. She 23,039 91, 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
1945—June.... 23,497 : 56,226 ,586 | 10,136 | 18,812 2,326 409 
1945—Nov..... 23,498 | 109,371) 57,028 || 47,473 9,058 | 20,710 2,492 536 
a si 22,967 | 120,423) 56,915 |} 48,183 8,235 | 20, 2,421 553 
a ayes 19,551 | 121,358) 57,168 || 48,588 8,107 | 20,655 1,431 545 
- Se 19,551 121/635 57,206 || 48,692 8,043 | 20,897 1,301 5 
es: ¢ 18,261 | 121,177) 56,550 || 48,733 7,365 | 21,135 1,264 542 
po Saas. 18,261 | 121,177 " 48,828 7,144 | 21,224 1,188 533 
May 18,261 | 121,177) 56,472 || 48,917 7,127 | 21,481 ,143 542 
June 18,261 | 119,323 .173 || 49,035 6,711 | 22,332 1,318 467 
pean 119, 323 , 49,320 6,669 ,045 1,231 324 
Aug. 13,351 | 119,323) 56,566 || 49,447 6,688 | 23,443 1,187 370 
Sept 13,351 | 119,323] 56,025 || 49,545 6,096 | 23,854 ,152 391 
(a 13,351 | 119,323) 56,081 || 49,624 6,003 | 24,015 1,117 378 
Nov 13,351 | 119,323) 56,343 709 5,978 | 24,254 1,352 362 



































1 Including amounts held by Government agencies and trust funds, which aggregated 6,375 million dollars on Oct. 31, 1946. 
2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service, 


depositary, and 


Armed Forces 


ve bonds not shown separately. 


Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING NOVEMBER 30, 1946 




















On basis of daily statements of United States Treasury. In millions 
of dollars] 
Issue and coupon rate jAmount!} Issue and coupon rate |Amount 
Treasury bills' ‘Treasury bonds—Cont. 
Dec. 5, 1966......... 1,309 || Dec. 15, oepeases ait 491 
Dec. 12, 1946......... 1,305 || Dec. 15, 1949-53°..2 1,786 
Se Ss eS 1,305 |} Mar. 15, 1950-52..... 2 ,963 
| — | eae 1,303 || Sept. 15, 1950-52°..2% 1,186 
_ 5 eee 1,307 || Sept. 15, 1950-52..... 2 4,939 
= 0 as 1,306 || Dec. 15, 1950...... 11, 2,635 
iy MES on wu.ci0 0 On 1,307 une 15, 1951-54*..2% 1,627 
i, Ms cnc 00 ch 1,302 ¢. 15, 1951-S3..... 2 7,986 
i, Gy Bens oo cence ,303 |} Sept. 15, 1951-S55¢ 3 755 
<< \ ae 1,312 . 15, 1951-53*..2% 1,118 
Feb. 13, 1947......... 1,314 || Dec. 15, 1951-55..... 510 
Feb. 20, 1947......... 1,314 || Mar. 15. 1952-54...2% 1,024 
| > eee 1,312 une 15, 1952-54..... 5,825 
une 15, 1952-55...2% 1,501 
Cert. of > S| . 15, 1952-54..... 2 8,662 
Dec. 1, 1946....... 3,768 une 15, 1953-55°....2 725 
ey 1, isa? athe oth } 3,330 une 15, 1954-56*..2\% 681 
a5 ee % | 4,954 ar. 15, 1955-60¢. 30 2,611 
Mar. 1, 1947....... % | 3,133 || Mar. 15, 1956-S8...2 1,449 
Apr. 1, 1947.. . %& | 2,820 || Sept. 15, 1956-59 °. 3% 982 
June 1, 1947....... % | 2,775 || Sept. 15, 1956-59. ..2 3,823 
3 Sr % | 2,916 —_ 15, 1958-63 °. 38 919 
ee Ws 60 <4 0% 4% 1,223 une 15, 1959-62°..2 5,284 
Sept. 1, 1947....... % | 2,341 15, 1959-62". .2 3,470 
Oct. 1, 1947....... % | 1,440 || Dec. 15, 1960-65¢..2 1, 
Nov. 1, 1947.. % | 1,775 = 15, 1962-67". .2 2,118 
\ 15, 1963-68". .2 2,831 
Treasury es June 15, 1964-69°. .2 3,761 
Dec. 15, 1946...... i 3,261 || Dec. 15, 1964-69°..2 3,838 
Mar. 15, 1947 i 1,948 || Mar. 15, 1965-70". .2 5,197 
Sept. 15, 1947...... 1 2,707 || Mar. 15, 1966-71". .2 3,481 
Sept. 15, 1947...... 144. | 1,687 || June 15, 1967-72. .2 7,967 
Sept. 15, 1948...... 1 3,748 || Sept. 15, 1967-72...2 2,716 
Dec. 15, 1967-72'..2 11,689 
Treas 
Oct. 15, 1947-52*..414 759 ||Postal Savings 
Dec. 15, 1947#....... 2 701 is hake dnod 2% 116 
Mar. 15, 1948-S0..... 2; 1,115 version ae 13 
Mar. 15, 1948-S1+¢. .2 1,2 Canal Loan .3 50 
June 15, 1948...... 1 3,062 
Sept. 15, 1948¢..... 2 451 Total direct issues... .|180,328 
Dec. 15, 1948-S50*... .2 571 
June 15, 1949-S1..... 2} 1,014 uaranteed securities 
Sept. 15, 1949-5S1..... 2 | 1,292 || Federal Housing Admin. 
Dec. 15, 1949-S1..... 2 | 2,098 So ee 45 














‘oe on discount basis. See table on Open-Market Money Rates, 


D. 
e Pectially tax exempt. 
r Restricted. 


DecemsBer 1946 


UNITED STATES SAVINGS BONDS 


{In millions of dollars] 


















































js R 
Assent Funds aoe from sales during teas and 
out- eriod maturities 
Month standing 
at end of 
month All Series | Series | Series All 
series E G series 
Fiscal year 
ending: 
June—1940..| 2,905 | 1,109 j].......].......]....... 114 
1941. 4,314 | 1,492 203 67 395 148 
1942../ 10,188 | 5,994 || 3,526 435 | 2,032 207 
1943..| 21,256 |11,789 || 8,271 758 | 2,759 848 
1944. .| 34,606 |15,498 |/11,820 802 | 2,876 2,371 
1945..| 45,586 |14,891 hit ss3 679 | 2,658 4,298 
1946..| 49,035 | 9,612 ,739 407 | 2,465 6,717 
1945—Nov 47,473 | 1,184 865 54 265 $33 
48,183 | 1,254 908 83 262 559 
1946—Jan.. 48,588 960 641 40 278 629 
eb....| 48,692 622 367 30 225 565 
Mar....| 48,733 626 371 27 228 634 
Apr....| 48,828 668 388 29 250 621 
ay...| 48,917 594 345 24 225 552 
in: ..| 49,035 571 321 24 226 519 
uly 49,320 753 386 31 335 537 
Aug. 49,477 590 347 25 217 478 
Sept 49,545 494 309 20 165 482 
Oct. 49,624 519 327 24 169 489 
Nov 49,709 453 294 20 139 418 
Maturities and amounts outstanding November 30, 1946 
Year of All Series Series Series Series 
maturity series B-D E F G 
a 115 BEE As « cine d wile 0 8.¢ cuties oosecas 
Seer 426 MN ae ee ee eee 
eee 501 1 eae eee ees 
eee 802 2 Sa eee Se 
1950 981 i. Mided etiaciinne encore de ois 
1,598 Dal deSenncctetene ol ehit 
+ 2 eee 3.06 6 eee eee 
Pn, Mice enk dari 6,843 209 1,154 
3s fae 8, 564 2,237 
FO” | 6,629 627 2,344 
TF = ar 3,127 704 2,690 
ee ee 565 2,442 
Ns ies ane d Se. Diweasccunlbavansdes 282 2,393 
Unclassified < 2 eR See Sree Sree 
Wace. 49,709 3,263 30,312 2,952 13,262 


























Par value, in millions of dollars] 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Estimates of the Treasury Department. 





















































Held by banks Held by nonbank investors 

, Total : Other oe U. S. Govern- 

nterest- nsur- corpo- an ment agencies 

End of month bearing Total A. - Federal Total Indi- ance | Mutual | vations | local | and trust funds 

securities viduals | com- | S@¥!n8s and gov- 
banks! | Banks . banks 1 

panies associa- ern- Special Public 

tions | ments | issues | issues 

1940—June............ 47,874 18,566 16,100 2,466 29,308 9,700 6,500 3,100 2,600 300 4,775 | 2,305 
19G3—Jume..... 0005. 54,747 21,884 || 19,700 2,184 32,863 || 11,100 7,100 3,400 2,400 400 6,120 | 2,375 
See acess cane 63,768 23,654 || 21,400 2,254 40,114 13,800 8,200 3,700 4,400 500 6,982 | 2,558 
1942—June............ 76,517 28,645 || 26,000 ,645 47,872 || 18,200 , 200 3,900 5,400 600 7,885 | 2,737 
Se 111,591 47,289 || 41,100 6,189 64,302 || 23,800 | 11,300 4,500 | 11,600 800 9,032 | 3,218 

6 cov cedene's 139,472 59,402 || 52,200 7,202 80 ,070 .300 | 13,100 §,300 | 15,700 | 1,300 | 10,871 | 3,451 
ee 168 ,732 71,443 |} 59,900 | 11,543 97,289 || 37,100 | 15,100 6,100 | 20,100 | 2,000 | 12,703 | 4,242 
1944—June..........-- 201 ,059 83,301 || 68,400 | 14,901 | 117,758 || 45,100 | 17,300 7,300 | 25,700 | 3,200 | 14,287 | 4,810 
es cheaans 230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348 
1945—June............ 256,766 || 105,892 || 84,100 | 21,792 | 150,874 || 58,500 | 22,700 9,600 | 29,900 | 5,300 | 18,812 | 6,128 
eae 276,246 || 114,362 || 90,100 | 24,262 | 161,884 || 63,600 | 24,400 | 10,700 | 29,900 | 6,300 | 20,000 | 7,038 
1946—January......... 278,001 115,264 || 92,000 | 23,264 | 162,737 || 63,700 | 24,700 | 10,900 | 29,300 | 6,400 | 20,655 | 7,043 
0 ees 278,451 115,404 || 92,500 | 22,904 | 163,047 || 63,700 | 24,800 | 11,100 | 29,000 | 6,400 | 20,897 | 7,061 
MF _§ 111,601 || 89,000 | 22,601 | 163,689 || 63,800 | 25,000 | 11,200 | 29,200 | 6,400 | 21,135 | 7,046 

oS Sa 273,244 || 111,332 ,600 | 22,732 | 161,912 = 25,000 | 11,300 | 27,700 | 6,400 | 21,224 | 7,045 
DE sGect names 271,983 || 109,832 || 86,900 | 22,932 | 162,151 || 63,200 | 25,200 | 11,300 | 27,500 | 6,400 | 21,481 7,048 

DE cébonte cu} 268,578 107 ,083 || 83,300 | 23,783 | 161,495 || 63,000 | 25,300 | 11,500 | 26,500 | 6,200 | 22,332 | 6,798 
} | aS a 267, 363 105,533 || 81,900 | 23,633 | 161,830 || 63,100 | 25,400 | 11,600 | 26,000 | 6,100 | 23,045 | 6,666 
p< eee 266,729 104,346 || 80,400 | 23,946 | 162,383 || 63,100 | 25,400 | 11,700 |*26,100 | 6,100 | 23,443 | 6,619 
September....... 264,608 || 102,749 || 78,700 | 24,049 | 161,859 || 63,000 | 25,400 | 11,700 | 25,400 | 6,000 | 23,854 | 6,524 
* Revised. 


1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 


Sept. 30, 1946. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


(Public marketable securities. Par valves in millions of dollars] 































U.S. U.S. 
Cor | Fed. | Com-| M4 Sar | Rea- | c M 
ern- - - u- ern- - | Com- u- 
baa ment | eral | mer- | tual —¥ es ment | eral | mer- | tual Insur- 
End of month agen-| Re- | cial | sav- Other || End of month Re- | cial | sav- | *™ce 
stand- | “cies | serve | banks| i = stand- i serve | banks} i om 
ing mp panies ing ngs | panies 
and | Banks} (*) | banks and | Banks} (*) | banks 
trust trust 
funds funds 
Total:* Treasury bonds: 
1946—Apr...|/195,120)| 7,014/22,732|81, 477|11 ,026|24, 060/48, 811 Total: 
May... |193,529)| 7,018/22 ,932/79 , 884/11 ,087/24, 229/48 , 379 1946—Apr...|121,177|| 6,884 903/47 , 908/10, 599)22,972 
June. .|189 649) 6, 768/23, 783|76,578)11, 220/24, 285/47 ,015 May. .|121,177]| 6,877 903/48 , 155/10,647/23,052 
July. . |187,638]| 6,636)23, 633/75 ,465|11, 337/24, 393|46,174 June. ./119,323]| 6,655 755\47 ,335|10, 743/23 073 
Aug. .|186,394)| 6,584)23 ,946|73 ,993)/11 422/24, 381/46, 068) July. . |119,323)]) 6,494 755\47 ,660}10,855/23,171 
Sept. .|184,382/| 6,489/24,049/72, 390/11 449/24, 429/45 ,57 Aug. ./119,323]] 6,451 755/47 , 856/10, 893) 23,147 
1 Sept. .|119,323]) 6,375 755/|48 , 186/10 ,930/23,182 
Treasury bills: Maturing within 
1946—Apr...| 17,054 813,661) 1,875 ee 1,502 5 years: 
May..| 17,041 7\13, 896) 1,715 1 1} 1,421 1946—Apr... 561 8,019 179 268 
June..| 17,039 3)14,466|) 1,142 3 1} 1,424 May.. 561 8,009 189 264 
July..| 17,023 7\14,406) 1,225 ities 1,384 June.. 272 7,776 232 347 
Aug. .| 17,024 7\14,739 a See 1,352 July.. 272 7,760 225 348 
Sept.. | 17,007 4/14,711 939 ae 1,352 Aug.. 272 7,785 230) 343 
Sept.. 273 8,811 259 458 
Certificates: Maturing in 5-10 
1946—Apr...| 38,408 69| 6,505/19 ,598 205 §49/11, 483 rs: 
May..| 36,828 75| 6,395)18,157 211 579/11,41 1946—Apr. 1,153 31,502] 2,000) 3,513 
June. .| 34,804 58) 6,813)16,676 243 576/10, 439 May 1,148 31,668] 1,963) 3,464 
July..| 37,720 83| 7,876|17,616 272 603)11,27 June 1,133 31,545} 1,905] 3,337 
Aug..| 36,473 74| 7,856)16, 342 302 610) 11, 28' July 1,108 31,697) 1,877] 3,293 
Sept..| 34,478 57) 7,915)14,532 261 605/11, 108 Aug 1,108 31,814) 1,828) 3,247 
Sept 1,600 30,797) 1,779} 3,130 
Treasury notes: Maturing i in 10-20 
1946—Apr...| 18,261 9] 1,663/12,071 211 §27| 3,77 years 
May..| 18,261 13) 1,738/11,828 224 584) 3,87 1946—Apr.. 975 5,687| 3,484} 3,100 
June..| 18,261 9} 1,748/11,396 227 623} 4,258 May.. 974 5,729) 3,438] 3,146 
July..| 13,351 7 596| 8,938 206 604; 3,000 June.. 915 §,257| 3,461) 3,165 
Aug. .| 13,351 7 596) 8,843 222 609} 3,07 July.. 859 5,403) 3,472) 3,173 
Sept..| 13,351 8 668) 8,707 254 629) 3,087 Aug.. 833 5,455) 3,454) 3,197 
Sept 801 5,750) 3,428) 3,147 
Guaranteed Maturing oer: 20 
securities: years 
1946—Apr... 41 a 11 3 13 6 1946—Apr.. 5,100 2,695| 4,936/16,090 
May.. 42 Tieceees 14 3 12 4 May.. 5,100 2,744) 5,054/16,179 
June.. 43 Manages 14 3 13 4 June.. 5,091 2,758) 5,145)16,223 
July.. 43 . a 13 3 13 5 July.. 5,011 2,799) 5,280)16,357 
Aug.. 43 a 13 3 13 5 Aug.. 4,994 2,799) 5,380)16,361 
Sept.. 44 a 13 3 14 5 Sept.. 4,956 2,828) 5,463|16,449 















































14, 783 
14,523 
14,381 
14,152 
14,064 
13,905 





* Figures include only holdings by institutions or agencies from which reports are received. 


banks, and the residual “ 


banks has been expanded. Figures in column headed “other”’ 


other investors. 


panies for certain dates are shown in the table abo 
1 Including stock savings banks. 


ve. 


other” are not entirely comparable from month to month. 


ment securities due or callable within one year out of a total of 61,218 million outstanding. 
* Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 





Data for commercial banks, mutual savings 


Since June 1943 the coverage by the survey of commercial 
include holdings by nonreporting banks and insurance companies as well as by 
Estimates of total holdings (including relatively small amounts of nonmarketable issues) by all banks and all insurance com- 


On Sept. 30, 1946, commercial banks reporting to the Treasury held 21,408 million dollars of U. S. Govern- 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. 





In millions of dollars} 

























































































Income taxes! b. -d J ve War | Trans- er In- 
; neous sae Other Total| Net | ter- - — to) Other R.. Defi- Trust | gen. | crease 
Period inter- | “&C% | re- || re- re- | est e- | trust | ex- || budget e ac- eral in 
With nal | ,“tY |ceipts|| ceipts|ceipts*| on fense | ac- | pendi-jexpend-] cit oounte fund gr 
aber Other} reve- | **€s debt — Po tures |] itures ete. bal- debt 
nue! ¢ ance 
Fiscal year ending: 
June 1944..... 8 ,393)/26,262| 5,291) 1,751 87 ,039 49,595) —4,051| +10,662| 64,307 
June 1945..... 10, 289| 24,884) 6,949) 1,793 90 ,029 100,405] 53,9 +798] +4,529| 57,679 
June 1946..... 9 ,392|21,493) 7,725) 1,714 48,542 21,981 +781) —10, 10,740 
1945—November. .| 1,076 449 602 257 4,226 2,282) +390) +1,632) 3,524 
December. . . 707; 2,659 516) 69 4,245 1,327} +113) 411,558) 12,773 
1946—January.... 554) 2,201 645 51 3,417 1,073) —276) —577 772 
February 1,086] 1,704) 584! 310) 2,702 +168} +39) +534 327 
March...... 658) 4,180) 649 100) 2,550) 4,602]+1,146) +462) —1,593|—3,201 
p= 485) 1,118 642 65 ° 1,573} +254) —3,433|)—2,114 
Cs ee0 966) 442 615 285 2,182 944 —139| —2,398| —1,316 
(Se 650) 2,742 615 76) 2,442 1,034) -—103| —4,298| —3,161 
, a ae 514 974 695 67 1,190) 1,975} +918) —2,209)—1,152 
August..... 1,070 443 679) 302 1,509) & +98 —989| —724 
September 705| 2,845 656) 89 1,100 2,851] +1,627 —318 —868| —2,177 
October..... 557 847 752 74 1,481 479| +215) —2,101| —1,837 
November. .| 1,111 332 669 290 1,436 193 +43) —1,405|—1,255 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security al 
accounts Net ex- Other Assets 
e penditures 
™" "aes Bs. | 2B iit | tes 
. ‘ x posits posits iabi 
Met | Invest-| pendi- | Guntsof| Re- | Invest-| yong. | Totar || im in | Other | ties | ®fneq” 
i ments | 2¢"¢! vern- | ceipts | ments Federal | special | assets 
ceipts tures ment tures Reserve | deposi- 
agencies Banks | taries 
Fiscal year ending: 
June 1944..... 3,202 | 2,816 380 4,403 1,851 1,383 192 | 20,775 1,442 | 18,007 1,327 607 20,169 
June 1945..... 3,239 | 2.757 453 1,178 3,820 2,444 —571 | 25,119 1,500 | 22,622 997 421 24,698 
June 1946..... 2,940 | 1,261 1,618 —952 4,726 2,407 2,550 | 14,708 1,006 | 12,993 708 470 14,238 
1945—-November. . 419 38 143 -—79 295 65 158 | 14,849 1,372 | 12,694 784 404 14,445 
December. . . 54 198 149 —395 260 54 195 | 26,520 1,674 | 24,044 802 517 | 26,003 
1946—January.... 178 —36 178 -—9 810 583 548 | 25,851 1,011 | 24,030 810 424 25 ,427 
February... 355 -—13 178 9 393 225 309 | 26,414 1,209 | 24,447 758 453 25,961 
March...... 64 87 174 —635 181 72 85 | 24,743 2,160 | 21,776 807 376 24,367 
DE . exes 135 -60 155 —4 326 133 —18 | 21,293 1,124] 19,502 667 359 20,935 
May.. 465 72 158 181 390 165 419 | 18,859 1,230 | 16,949 681 323 18,536 
June.. 232 359 140 8 466 253 41 14,708 1,006 | 12,993 708 470 14,238 
/_ ae 276 103 137 |§~1,704 5 586 331 5448] 12,444 702 | 10,961 781 415 12,029 
August 492 122 135 66 108 192 —12 } 11,431 872 9,842 716 391 11,040 
September 57 271 112 —67 216 46 228 | 10,524 1,445 8,377 702 353 10,171 
October..... 159 -5 116 —116 155 26 78] 8,393 773 | 6,936 684 323 8,070 
November. 430 87 104 —2 127 325 6,965 824 5,487 655 300 ’ 









































1 Details on collection basis given in table below. 


? Withheld by employers (Current Tax Payment Act of 1943). 


* Total receipts less social security employment taxes which are appropriated directly to the Federal old-age and survivors insurance trust fund. 


4 Excess of receipts (+) or expenditures (—). 


§ Adjustment in classification. 


Back figures.—See Banking and Monetary Statistics Tables 150-151 pp. 513-516. 


Not comparable with back figures. 
























































INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE U. S. 
[On basis of reports of collections. In millions of dollars] TREASURY 
Individual Corporation income [In millions of dollars] 
income taxes and profits taxes Estate | Excise and 
Period " and | other mis- Excess 
With- Normal | pycess | Other gift | cellaneous Period Cash Cash of 
held Other and profits profits taxes taxes income | outgo cash 
surtax taxes outgo 
Fiscal year ending: Fiscal year ending: 
June Reet Vee 982 ee | errr 27 360 2,000 June—1940......... 7,019 9,555 2,536 
0 ER aa 1,418 1,852 164 37 407 2,547 =a 9,298 | 14,031 4,733 
a SASS , 3,263 3,069 1,618 57 433 3,405 ., Seer 15,374 | 34,717 19,342 
1943. 686 5,944 4,521 5,064 84 447 4,124 Seeseoudeds 25,485 | 79,253 53,769 
1944..... 7,823 | 10,438 5,284 9,345 137 $11 4,842 _ eer 48,254 | 94,296 46,043 
1945.. 10,264 8,770 4,880 | 11,004 144 643 6,317 RES 51,332 | 96,263 44,931 
Se? 9,85 8,847 4,640 7,822 91 677 7,036 re 48,103 | 65,904 17,800 
1945—October.... 1,094 294 215 421 6 44 662 1945—October...... 2,905 6,009 3,104 
November. . 1,405 61 136 248 6 44 560 November... . 3,087 4,811 1,724 
December. . 27 560 744 1,398 13 45 466 December....| 4,407 5,303 896 
1946—January... 604 1,743 301 536 6 61 582 1946—January...... 3,993 | *5,630 71,637 
February 1,848 991 128 236 4 54 543 February..... 4,277 73,921 r—356 
March..... 154 1,883 1,006 1,268 ce) 84 555 5,950 | 4,169 |r —1,782 
pF a ee 708 508 157 324 5 66 549 2,934 4,i71 1,237 
May 1,245 175 82 157 3 64 577 3,492 74,383 r89l 
Pie iin 6 30 1,053 744 994 16 63 548 4,736 | 75,046 7310 
July. 858 375 192 330 4 74 634 2,703 2,923 219 
August..... 1,339 77 142 204 4 58 631 3,016 2,928 —88 
September 30 1,198 692 978 10 43 604 4,698 2,988 —1,710 
October 1,062 234 232 344 4 57 706 2,803 2,850 47 
* Revised. 


Decemser 1946 





GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 
























































































































































































Assets, other than interagency items ig ny 
Com- Invest- Bonds, notes, pn Pri- 
Corpora Loa = / — | Undi x. ~ ble oo woe 
tion or agency ns| ties, struc- + ures paya 
Total ||Cash | TS | StP- tures, | trib (CED frabit | imeer- | iter- 
Cash | ceiv- | plies. | U.S. | opher| and | uted | 2% | Fully ities | cor | ost 
able | and | Govt. | joou. equip-jcharges guar- | Other 
mate- | secu- | Fitieg | ment anteed 
rials | rities by U.S. 
Alla H 
bins e<csees cece cneme 33,844} 925) 5,290) 2,288) 1,683 325/21,017 472\1 555] 1,113] 4,212/27,492 472 
is i nenecbexe+ cos neha 33, 325)|1,279| 5,069] 1,918] 1,789 285/20, 784 460)1,741 536] 1,133) 4,959)26,218 479 
Ph PP cécccenentees adie 29 ,869)/1,305| 5,381) 1,550) 1,767 439/17 ,438 385/1, 605 325] 1,234] 4,939/22, 889) 482 
Pe PE ocee co vesernscacds 29 ,569)/1,157) 5,949) 1,429) 1,836) 390)16 ,973 299/1 ,536 377| 1,250) 3,377|24,069) 496 
Classification by agency, 
Sept. 30, 1946 
Department of Agriculture: 
Farm Credit Administration: 
Banks for cooperatives........... pon 22 ae GB. evivese Ge Biseekes Bis vdcese 25} (@) 235 9 
Federa! intermediate credit banks. 38. 22 ke FR See pee RR pees 315 2 arr 
Federal land banks...........:.. 1,163 41 ore er Pe weweece Oy. diwdi< 808 37 77 242 
Production credit corporations. . . . 117 Bee Se 68 Mv eckvels Cinch a 0 era Frag: () | a 
Regional Agricultural Credit Corp. 15 13 iweikas Fee eee Se § Gig 1 eer 
Gath os dduacee naneedsteber 24 2 a ee een Sy Ca ee 2 oer 
Federal Farm Mortgage Corp....... 151 9 (i St GER Hes eee 5 icwdiens 3 | sapere 
Rural Electrification Administration . 500) 7 RCE Se sage Oe Wi desete RSA ete @) vicene 
Commodity Credit Corp............ 1,414) 513 29 Setvneesteweees 5 9} 281 SR i.« ves 1,390} —310)...... 
Farm Security Administration. ..... 454, §2 Se canadaleavons 16 5 RR eect Gi scete 
Federal Crop Insurance Corp........ 15 , ae See 2a i cmbiesielile-néced 6 _ saeeeer 
Federal Surplus Commodities Corp... 3 iy SOL Ee La REE Rete: Stee at | le SESE (*) Se catins 
National Housing Agency: 
Federal Home Loan Bank Admin- 
istration: 
Federal home loan banks....... see 20 a ee > Bissceen 102 55 124 105 
Federal Savings and Loan In- 
NS ies tnacnine os 0.00 173 Tr ee eee Saae e a See 3 
Home Owners’ Loan Corp... ... 728 21 ee 17 15 2 @) 3 5} @) 23 SP 
Federal Public Housing Authority 
and affiliate: 
Federal Public Housing Authority 533 11 279} (@) 8} @) 227 2 i i: ae 2 Sa 
Defense Homes Corp........... 60 1 OS) ape OP eee EE pe ER 1 = —— 
Federal Housing Administration... .... 191 34 25} @) 117) @) «RSH 15 ” eee 10 
Federal National Mortgage Association. ie aE! SFR Blo SR. Spach a HOT () iavece 
R.F.C. Mortgage Company........... 23} ® RR BR bares 7 () (ae eae 1 ae 
Reconstruction Finance Corp.‘.........| 5,047 17 737 742 48 164) 2,975 << ft ae 781) 4,267|...... 
Export-Import Bank................. 1,035 84 ee: Res i are: Se ee 153 ar 
Federal Deposit Insurance Corp...... . 1,053 12 2; @) . eae ee PRE SMS: 28 886 139 
Federal Works Agency............... 272 2 Se, el ers 144 () ts «ce valieceins @) BR és ive 
Tennessee Valley Authority........... 760) 24 1 SS Bakr ie 723 () ed sduen is odnts 8 ee ian & 
U. S. Maritime Commission: 
Maritime Commission activities. .... 3,728); 101 3 inns 65.0 3} 3,300 7 Mv. nec tie +sens . ' 
War Shipping Adm. activities....... 8,487 er SRR ey 7,766 gg 646] 7,840)...... 
pS Rep eed re ORT ae 2,573 43} 470 13 24 160] 1,743 = @) ey eee 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
Sept. 30, 1946 
Fed. June 
Rural Home | Fed. Ex- 
Purpose of loan Fed. Fed. | inter- | Banks Com- Elec- Farm Own- Public Fed. |R.F.C. port- All All 30, 1946, 
tee Farm | medi- | for co-| modity| ,i¢-a. | S€CU-| ers’ | Hous- home| and | ‘Tm. | other << all 
baahe Mort.| ate | opera-| Credit tion rity Lean i loan | affili- “A a agencies 
Corp. —_ tives | Corp. Adm. Adm. Corp. Auth. banks| ates Bank 
To aid agriculture. ..... 1,026 168 320 204 29 489 GB hececes Lasesthikaeesch TEE Becodee 139 || 2,860 2,873 
Se I 555 Bh cnt clh dcarcdibevceiecce cccksoeeb sake 6006s the ccess gy SR kee ae Be dhese 1 704 760 
To aid industry: 
ES EEE ee eee ee See See wer Lee Teer ceverkovecse Pe fs 0% ows 18 171 195 
TESS ere eee a ee ee ee erg = ooesune obdsabbeause BED Beccoess 42 182 197 
To aid financial institu- 
tions: 
SE ea ae Se ee See eee ee eee eres re ie ee oe Oe Badd 7 20 23 
TT. Kcvvacadoeacthee coceheeeesenee tvaedeskee eer ee ee ee ee 235 7. Dves-endie eee < 237 235 
ee See eet ees er re eee 249 | 983 | 400 || 1,632 972 
ES EET ER SE Se ee Terr Terre Teeth tT | ee 245 (@) 117 641 686 
Less: Reserve for losses . 67 291 @) 1} @® () 160 Po) Esa Sea 66 38 | 123 498 561 
Total loans receivable 
eee 959 138 320 203 29 489 324 669 279 235 757 945 601 || 5,949 5,381 
1 Assets are shown on a net basis, i.e., after reserves for losses. 2 Less than $500,000. 


3 Includes Agricultural Marketing Act Revolving Fund and Emergency Crop and Feed Loans. 

4 Includes U. S. Commercial Company and War Damage Corp. By action of the Board of Directors of the Reconstruction Finance Corp. 
all assets and liabilities of the Rubber Development Corp. were transferred to former Corporation effective July 1, 1946. 

Nore.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept, 
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics. 


Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 
































































































































Industrial production Construction 
(physical volume) *2 contracts Employment‘ 
1935-39100 awarded (value)® 1939100 Depart- 
— 1923-25=100 Fac- ment |Whole- 
Freight sale 
Lowa tory |carload-| store Cost of 
ments oe pay |“ings* | Sales sodity| living! 
y (value)! Pm rolist |,d38°%5] (vale | Modity!1o35—39 
and, [1935-39 art Resi-| ay | Nom 193912100 | U4)" 5, "1926 | 2 
= n- _ 1935-39 
Month Total Non- | els Total = other | cul- Factory =100 |=100 
Dur- yao tural 
able able 
Ad- | Ad-.| Unad-|| Ad- | Ad- | Ad- d- | Ad- | Ad- | Unad-| Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed justed| justed| justed| justed justed| justed| justed| justed| justed | justed | justed | justed 
ROOD. ... oo ovscceeteeeens 72 84 62; 71) G3 44) 79}......]---e-- 103.8} 103.2 120 83) 138.6) 124.5 
2.) Be ctbeaecsesa 75 93 60} 83} = 63} «Ss 30}—s«907F}-=.. .. J... .2| 123.5 129 501 154.4} 143.2 
(RY GREENE Scale 58 53 5S7| 66) S6| 44) 65]......]...... 79.8| 79.7 110 92| 97.6] 127.7 
| RR EA: Gee 7 81 oe. Sa... Be. Ce Ae os .cen cocce, enn. ee 121 96.7) 119.7 
SE. cn dic ckeoveorsEsbeere BS) 103 , i or | | ee Ae 101.0} 108.4 142 105} 100.6] 121.9 
SE Se eee 82 95 o| 8 8=689)iCi4 eS] A... eee 93.8) 101.2 139 105 98.1} 122.2 
SREB. cc celecdeeeels cscs 00 107 76, (92) 122)) 124) 120)......]...... 97.1) 106.6 146 110} 103.5] 125.4 
RSE ES Cane 06 114 79| 100) 129) 121) 135)......]...... 98.9] 109.9 152 113} 100.0] 126.4 
eet ee ie 4 95|| 107 | 400) 1201 417} 1301.2... 2)..222: 96.8] 107.9 147 114] 95.4) 124.0 
a ee rer 99 117} 85) 99} 135) 126) 142)......]...... 96.9) 109.1 148 115 122.6 
i uesss oC ee 110 132 93 102.6]...... 103.1] 117.1 152 117 + 122.5 
1930...... _ Boge 91 98) ae 89.8) 94.7 131 108} 86 119.4 
"ee = gehen 75 67 79  S Seee 75.8| 71.8 105 97| 73 108.7 
Po aie _ aie 41 70 ic timne 64.4) 49.5 78 75| 64 97.6 
GE couse . 7 54 79 76.0|...... 71.3) 53.1 82 73) 65 92.4 
SU. conse . 1 ee 75 65 81 . ore 83.1) 68.3 89 83 74 95.7 
|. eee Ff PS 87 83 90 87 .Gocccee 88.7| 78.6 92 88 80 98.1 
eee 101.3)...... 10. 108 100 94.9)...... 96.4) 91.2 107 1 80 99.1 
nee 2 ee 11 122] 106 100.9]...... 105.8] 108.8 111 107| 86 102.7 
1938...... _ Shee 78 95 4 .0| 84.7 89 99] 78 100.8 
89GD..cccce 105.4)...... 10 109 109 y .0} 100.0 101 106 77 09.4 
. a . * eae 125 139 115 7 .5] 114.5 109 114 78 100.2 
cas 138.0]...... 162]/|} 201; 142 -1| 167.5 130 133] 87 105.2 
i tri oe 174.6]...... 279] 158} .0} 245.2 138 149 116.5 
COON. owas BGI, cece 360} 176 .1| 334.4 137 168} 103 123.6 
SOEs <cces 333.G. ccc 235 353 171 .4| 345.7 140 186) 104 125.5 
9965. wncee 3. aoe 0 274 166 .5| 288.4 135 207} 105 128.4 
1943 
August... 216.7 242 245 365 178 132.7} 180.2) 181.4) 343.1 140 166} 103 123.4 
September | 216.8} 244) 248 179 131.9] 179.6] 180.8) 349.5 140 167) 103 123.9 
...] 219.3] 247] 249]] 374) 179 132.0] 180.6] 181.4] 354.9 137 172] 103 124.4 
November.| 222.9 247 247 376 180) 132.3} 181.5] 181.9) 359.7 139 174) 102 124.2 
December.| 224.7} 241] 2 365} 174 132.2] 179.9] 180.3] 350.7 143 170} 103 124.4 
1944 
anuary...| 227.2 243; 240 176 132.5) 178.8] 178.3) 351.6) 145 174) 103.3) 124.2 
ebruary..| 232.4) 244) 240) 367) 177 132.4] 178.5] 178.0] 352.7 142 172] 103.6] 123.8 
March....| 231.9 241 238 364 175 131.8] 176.6) 176.2) 350.5 181} 103.8) 123.8 
April...... 231.1 239) 237 361 172 131.1] 174.5} 173.8] 345.0 138 175} 103.9] 124.6 
ree 232.1 236) 236 356 169 130.9} 173.3] 172.3) 345.3 138 185} 104. 125.1 
{ine Lonreee 233.9 235 6 169 131.1] 172.5] 172.2) 346.6 139 177| 104.3] 125.4 
tensed 233.2 230 232 347 1 130.8] 171.4} 171.9] 339.6 142 186} 104.1] 126.1 
August....| 234.0 232 235 348] 168 130:8] 170.9] 172.0) 343.1 142 187; 103.9) 126.4 
September 232.5 230) 2 342 168 129.9} 169.3) 170.1 a 1 189; 104.0) 126.5 
tober...}| 235.5 232 344 169 129.2) 168.1] 168.5) 343.8 137 193) 104.1) 126.5 
November.| 237.5 232 232 341 173 128.9} 167.3) 167.7) 341.0 141 201; 104.4) 126.6 
mber.| 239.0) 232 230 173 129.7] 168.0] 168.3) 346.7 137 198} 104.7) 127.0 
1945 
= en 241.9 234 230 345 175 130.1} 168.1) 167.7) 345.6 144 198} 104.9) 127.1 
ebruary..| 245.2 236 232 346 176 130.3} 168.0) 167.5) 344.8 139 208} 105.2) 126.9 
arch....| 244.1 235 232 345 176 130.6} 166.5] 166.0) 341.7 145 218} 105.3) 126.8 
pS Pre 242.3 2 229 336 174 129.0} 163.8] 163.0) 333.3 141 183) 105.7] 127.1 
| ae 241.9 225 225 323 173 128.3} 160.8) 159.8) 318.7 141 190} 106.0) 128.1 
) “vee 244.6 220 220 308 173) 127.4| 157.2] 156.9) 314.6 140 202} 106.1) 129.0 
} ees 243.4 210) 211 292 165 126.4) 151.7] 152.1] 298.7 139 215} 105.9) 129.4 
August. . 236.0 186 1 239 157 125.4) 147.6] 148.7] 267.3 128 200} 150.7} 129.3 
September 229.0 167 171 194 156 119.3] 127.8] 128.5} 224.2 127 202} 105.2) 128.9 
ober...| 231.4 162 16 186 154 119.2) 127 | 127.6} 222.9 118 *213} 105.9] 128.9 
November.} 235.7 168} 167 191 158 120.4] 127.8} 128.2) 222.9 13 222} 106.8} 129.3 
mber.| 234.1 163 161 185 156 121.3} 128.1} 128 226.2 127 218| 107.1] 129.9 
1946 
peer... 233.5 1 156 166 161 123.5} 130.7] 130.2) 229.2 133 227; 107.1) 129.9 
ebruary..| 231.7 152 138 167 122.0} 122.4] 121.9) 210.5 126 251} 107.7| 129.6 
March....| 234.7 168 16 183 166 125.0} 130.3} 129.9) 232.9 139 260} 108.9} 130.2 
pCR 236.4 165 163 190 164 126.3} 136.6] 135.9) 249.2 109 252) 110.2) 131.1 
May...... 239.7 159 159 175 161 127.4] 138.0} 136.9) 247.8 106 258] 111. 131.7 
in ESS. 240.9 170 171 193 162 128.3} 139.6) 139.3) 257.1 133 275) 112.9) 133.3 
_ 250.6) 172 17 202 157 128.8} 140.6) 141.0) 261.2 139 273) 124.7] °141.2 
August....} 252.1 177 180 20: 164) 7130.7) 143.8) 145.0)*°278.2 141 290} 129.1] 144.1 
September | »246.4 180 1 212 164 5} 131.5} 145.9) 146.7) 284.3 138 269} 124. 145.9 
October. ..}....-- .-| 2182) P185}} 214) 7169 7131 .7/?146.6,7147.0)...... 139 257| 134.1) 148.4 
* Average per working day. » Preliminary. 


* Revised. 
1 Department of Commerce series on value of payments to individuals. 
? For indexes by groups or industries, see pp. 1392-1395. For points in tctal index, by major groups, see p. 1411. 
* Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1399 of this BuLLeTm. 


4 The unadjusted indexes of employment and pay rolls, w commodity prices, and cost of living are compiled by or based on data of 
the Bureau of Labor Statistics. No Itural employment covers employees only and excludes personnel in the armed forces. 
‘ For indexes by Federal Reserve and other department store data, see pp. 1401-1403. 


Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1946, p. 529; for department 
stores sales, June 1944, pp. 549-561. 
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(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 


1935-39 average = 100] 






























































1945 1946 
Industry 
Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug./Sept. | Oct. 
Industrial Production—Total..................... 167 | 162 | 168 | 163 | 160 | 152 | 168 | 165 | 159 | 170 | 172 | 177 | 180 |»182 
I bcc ciuleeveenteseccenecnéde 173 | 168 | 173 | 169 | 163 | 154 | 173 | 176 | 167 | 176 | 177 |°184 | 186 |»189 
Durable Manufactures....................... 194 | 186 | 191 | 185 | 166 | 138 | 183 | 190 | 175 | 193 | 202 | 208 | 212 |»214 
Ee ee eee eT eS eee 163 | 146 | 167 | 164 | 102 43 | 169 | 159 | 109 | 154 | 179 | 183 | 184 | 183 
EE ee ee eee ae eae 166 | 129 | 158 | 164 | 100 48 | 168 | 142 86 | 144 | 178 | 186 | 184 | 183 
(PS re eee ee ee ee 171 159 | 178 | 172 | 108 46 | 176 | 175 | 126 | 167 | 199 | 195 | 195 | 193 
EE ERTIES PEG I RE I EE RE F 154 | 139 | 160 | 155 95 38 | 161 148 98 | 142 | 168 | 169 |r171 172 
ae tiene tian cae ou er be oun tbeseaeé 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 | 343 | 343 | 381 |°366 | 347 
SEs a ob cbebeSSOdeasorcaveceococéconepacveces 230 | 232 | 231 | 232 | 217 | 188 | 207 | 225 | 230 | 241 |*243 | 254 | 262 |°268 
po ER ee rere ae BUGS aed ee! Se See ee a eee oe! eee eee See 
ee... .  ceeneccetadeeesaceeen 273 | 258 | 252 | 217 | 220 | 199 | 209 | 245 | 230 | 238 | 241 | 242 | 241 |°239 
EE, nee eee a 105 | 120 | 137 95 | 107 98 | 114 | 161 | 162 | 167 | 176 | 182 | 188 |7190 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ES RR TERS EE) Te, AES Ses Sa ae ee ES Se) eae ee Gee eee ee 
Nonferrous Metals and Products.........00.0ceeeesees 139 | 144 | 148 | 147 | 151 | 139 | 141 | 132 | 130 | 137 | 148 | 156 | 167 |\"174 
a, eS 150 | 148 | 147 | 140 | 140 | 128 | 123 | 109 | 109 | 110 | 132 | 138 | 146 |»149 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)'.............].....]..... ae ES oe ee ee ee ee ee jc pe negess 
a is ca cnnts cnebheh theese: cece 135 | 143 | 148 | 150 | 155 | 144 | 148 | 141 | 139 | 147 | 155 | 163 | 176 
(Copper products; Lead shipments: Zinc ship- 
ments; Aluminum products; Magnesium 
Ee RR Sal a ee ae ee ee a ee ee pee ee ene Seen ee 
Re Siren cnnebencansnsvens eibeteewsts 98 91 96 92 | 108 | 119 | 125 | 130 | 129 | 133 | 129 | 135 | 137 |P135 
it ei nie pied mands 6m itn Ado & 640 89 76 &3 72 95 | 198 | 117 | 123 | 123 | 127 | 121 } 126 | 129 [7126 
Pi 6dne ean 6o00Gd 6budwees eeGdes venees ene 115 | 120 | 123 | 131 | 135 | 139 | 142 | 144 | 142 | 146 | 144 | 152 | 152 |7154 
Stone, Clay, and Glass Products... 2.0.6. 0cccccccccees 161 | 161 | 158 | 164 | 172 | 185 | 192 | 190 | 175 | 190 | 192 | 197 | 205 |”205 
EES ETE a a Panne 200 | 186 | 175 | 181 190 | 216 | 221 214 | 193 | 209 | 218] 215 | 238 ]..... 
hein. » a «tte indie Give beets abe 79 50 4 3 29 | 106 | 136 | 130 | 133 | 119 | 129 | 114] 161 158 
I inn nd tie ein ie baneirite umen 243 | 235 | 235 | 244 | 247 | 255 | 251 | 243 | 213 | 240 | 249] 251 265 156 
EE ar Bak ie ken on bee eeheweeuebe 97 | 106 | 113 | 119 | 131 | 149 | 152 | 152 | 127 | 155 | 155 | 159 | 162]... 
ee eae ke and oe hee oe ae se une 110 | 116 | 119 | 124 | 144 | 144 | 150 | 148 | 140 | 148 | 147 | 150] 150 |7147 
Gypsum and plaster products. .................. 172 | 177 | 181 | 182 | 197 | 201 | 204 | 202 | 187 | 194 | 187 | 215 | 212 |#215 
Abrasive and asbestos products.................. 220 | 218 | 215 | 217 | 199 | 197 | 217 | 221 | 222 | 232 | 233 | 242 | 246 |»251 
Other stone and clay products'..................J..--]- ae Pe es Pe Sa eee Ae: Re ey ey WIS nace 
Nondurable Manufactures................... 156 | 154 | 158 | 156 | 161 | 167 | 166 | 164 | 161 | 162 | 157 | 164 | 164 |7169 
pe en ee 144 | 141 | 146 | 143 | 151 | 159 | 162 | 161 | 164 | 165 | 144 | 162 | 166 |"170 
a ooo ieee celine a ans See 134 | 131 135 | 132 | 140 | 149 | 150 | 148 | 152 | 153 | 132 | 151  ) ae 
ne woo 4 kl ep 6a anne 138 | 128 | 133 | 125 | 138 | 146 | 147 | 144 | 149 | 152 | 127 | 149 | 153 | 155 
RR a RE a eae 215 | 215 | 226 | 228 | 233 | 234 | 241 | 245 | 247 | 240 | 233 | 233 | 236 | 239 
Nylon and silk consumption!................)..-.-}eeeee]- eS NS ee ee Se ee eee ee Se aS ee" 
oka ieee nes be66e6ehs cour 142 | 147 | 150 | 149 | 153 | 171 | 173 | 169 | 174 | 174 | 144] 173 | 181 
Carpet wool consumption............... 82 93 89 | 104 | 110 | 135 | 138 | 122 | 134 | 137 | 101 | 137 | 144}..... 
Apparel wool consumption.............. 186 | 191 | 193 | 184 | 200 | 222 | 229 | 224 | 231 | 225 | 102 |*226 | 2390 
Woolen and worsted yarn............... 154 | 156 | 160 | 156 | 158 | 175 | 174 | 171 | 176 | 175 | 143 | 173 | 181 
ES Sees 158 | 156 | 163 | 159 | 160 | 177 | 176 | 172 | 180 | 178 | 147 178 | 184 
I ies ard ete arge's aaceia ate 149 | 156 | 156 | 152 | 154 171 171 169 | 170 | 170 | 138 | 165 | 176 
Woolen and worsted cloth. ............. 144 | 149 | 154 | 153 | 155 | 170 | 173 | 174 | 176 | 178 | 151 |°176 | 183 
ES GR o6:00b0 64s o0bncnne béeteerceense 119 | 112 | 116 | 111 | 117 | 133 | 134 | 131 | 127 | 128 | 103 | 120 | 119 
se en ads he cme oes ee ae te 112 | 107 | 109 | 114 | 115 | 126 | 120} 115 | 104 | 107 99 | 191 101 
TL « 4» ne oni ene abies ean 125 | 121 125 | 131 131 146 | 140 | 135 | 124 | 128 | 117 | 119 | 114]..... 
TD, . one ahehecsemeseseousn 97 R89 83 92 92 99 84 84 75 75 66 70 «Sees 
Se OE eT EOEIED, .ccccpcccccecoverecese 52 46 51 49 54 64 62 54 49 45 45 49 _ & ee 
Sheep and lamb leathers.................... 151 145 | 140 | 139 | 151 146 | 148 | 134 | 118 | 128 |7125 | 124 | 132 
RR, FS Pe ee eae ee ee ee 123 | 116 | 120 | 109 | 118 | 138 | 144 | 142 | 142 | 142 | 106 | 132 130)}..... 
Manufactured Food Products............00cceceeceees 144 | 143 | 150 | 153 | 154 | 160 | 156 | 153 | 145 | 139 | 150 |"147 | 136 |\7148 
ES EE ere oe en 127 | 129 | 133 | 136 | 149 | 163 | 122 | 120 | 100 | 109 | 127 | 131 | 135 |7140 
EEO E ETE TT OPTS, PEEK RS SEES SE I ek So a i itl le alc ween 
Manufactured dairy products................... P148 |P145 |P154 |P131 |P116 |P117 |P122 |7129 (7120 |7129 |7136 | 7137 |7143 | 7146 
SE a a ee Se ee me 75 72 65 59 59 58 59 65 62 62 73 74 79 79 
EE A hi ee nae ee eb teers eans 6nct at 160 | 155 | 149 | 143 | 151 | 150 | 153 | 173 | 166 | 167 | 168 | 169 |r168 | 164 
EEE 201 | 156 | 146 | 136 | 130 | 131 | 144 | 163 | 163 | 174 | 178 | 173 | 163 | 142 
8 5 i ne a: ee ay Se ee Se For! ee Se an RE Pa See 
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is currently based upon man-hour statistics for plants classified in the automobile and automobile parts industries and is designed 
to measure productive activity during the month in connection with assembly of passenger cars, trucks, trailers, and busses; production of 
bodies, parts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. 
level shown by this series has been much higher relative to prewar than the level shown by factory sales of new passenger cars and trucks. 
The difference is accounted for in part by a sharp increase in production of replacement parts and by other changés in the composition of output. 
It appears, however, that the series overstates the current level of total output in these industries. Study is being made of production and man- 
hour statistics in an endeavor to arrive at a more accurate measure of over-all production in these industries. 
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1945 1946 
Industry 
Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. |Sept. | Oct. 
Manufactured Food Products—Continued 
ES ee ee eee 141 | 129 | 155 | 155 | 131 | 178 | 140 | 130 | 120 85 | 165 | 138 38 | 115 
a I, | ee ee ae 120 99 | 153 | 171 | 146 | 205 | 149 | 157 | 151 97 | 190 | 141 24 | 116 
ini sn ns6 ines tanned des ee theese 165 | 159 | 158 | 138 | 122 | 153 | 132 | 101 90 | 65 | 145 | 139 41 | 107 
a PS Te ree: 179 | 197 | 189 | 138 87 87 80 72 68 60 | 132 | 134 81 | 140 
ee Ae ia a nston ob tude de cceébivake 125 | 134 | 135 | 148 | 105 | 184 | 157 | 132 94 | 126] 121 | 110} 93 | 131 
Other manufactured foods. ...............2-.00. 146 | 148 | 152 | 159 | 165 | 165 | 167 | 164 | 156 | 151 | 153 | 151 |P151 |7156 
Processed fruits and vegetables.............. 109 | 128 | 128 | 138 | 145 | 146 | 163 | 165 | 158 | 162 | 175 | 155 | 142 |»172 
SE o's Cada 6.6 EEE CD 4s.k s 46 044ebRReE 108 | 108 | 113 | 137 | 145 | 143 | 139 | 132 | 136 | 123 | 109 | 107 }.....)..... 
Gee Gy IED, 9 5b 5 06d ddas deceasdcaee 162 | 160 | 165 | 168 | 174 | 174 | 173 | 169 | 159 | 153 | 154 | 158 | 160 |7160 
ST AI, 0nd 3 64004455) 40 tp Ae idcns shee 192 | 201 | 216 | 212 | 231 | 238 | 176 | 169 | 155 | 161 | 176 | 174 | 227}|..... 
ND... 36 ck bss 54% EW edeeesoodssiccdboat 181 | 182 | 199 | 197 | 199 | 197 | 127 | 117 | 109 | 123 | 128 | 123 | 197 
eer ery ere tee 52 70 83 | 130 | 131 | 125 | 100 | 96 60 | 61 65 56 a eee 
Se IE 8 6c baton oe teks $0404 6b eulan 236 | 218 | 223 | 274 | 431 | 524 | 370 | 356 | 352 | 343 | 377 | 426 | 384 
Pt ree ee 365 | 420 | 427 | 343 | 396 | 416 | 401 | 409 | 387 | 367 | 426 | 427 | 461 |..... 
Fadustriah Alcchal from Bocewags PUawe. ... 6... o.0550s fe vvvsfes ode Bicee olpvedebhsos fe seeeheeseale beens ss sBeeies’s were i! a 
ha 
po TT rte ee ee 160 | 167 | 154 | 112 | 143 | 156 | 161 | 154 | 163 | 153 | 140 | 155 | 157 | 173 
ND bs a dc ticns css otngi cus suwbebeeeeteneee. 106 | 111 | 110 87 | 104 | 111 | 110 | 109 | 110 | 108 | 99 | 110 | 112 | 127 
ee eres ae 206 | 216 | 194 | 139 | 185 | 205 | 217 | 205 | 219 | 200 | 181 | 202 | 205 | 226 
COEF GONMECO HIOGMETS. 25 o. cccccccciccccvaces 99 96 | 94 64 71 69 65 69 71 76 72 79 76 79 
Paper and Paper Products...........2 000s cccecccucee 143 | 143 | 142 | 134 | 133 | 140 | 148 | 146 | 142 | 146 | 136 | 147 | 150 \152 
Paper ond EE ee ee ee ee Pee eee 138 | 139 | 138 | 132 | 130 | 136 | 143 | 141 | 138 | 142 | 131 | 142 | 144 |7146 
ee ae ae eee ee eee eee Se 152 | 154 | 153 | 137 | 131 | 144 | 156 | 155 | 150 | 161 | 147 | 156 | 162).... 
a oer DOG ck. canenkditabebesne 124 | 124 | 114 95 93 96 OR 96 92 99 96 ith ta 
SOS re ae eres Rar . 100 | 101 | 103 | 100 | 102 | 104 | 111 | 112 | 100 | 107 | 101 | 110 | 111 |..... 
PE, 53.64% 3 6.4% 000s bee hose aue 223 | 227 | 223 | 195 | 167 | 203 | 239 | 235 | 223 | 250 | 229 | 238 | 249/..... 
RE ee ee een 126 | 129 | 131 | 120 | 125 | 130 | 132 | 131 | 133 | 137 | 122 | 132 | 136 ].... 
PN eect aehe antes shar dkbadanheshanne 136 | 137 | 136 | 131 | 130 | 135 | 141 | 139 | 136 | 130 | 120 | 140 | 142 | 144 
i 2.5 45sG pbab bbe dw ES xia ced 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155 | 169 | 172 | 172 
ae wand ont cee 6 hb deb ent 77 80 79 78 81 82 82 85 84 85 72 85 85 89 
ee eee 125 | 133 | 132 | 132 | 134 | 139 | 144 | 144 | 141 | 143 | 127 | 134 | 138 | 144 
Tissue and absorbent paper... . 142 | 147 | 145 | 149 | 146 | 141 | 149 | 143 | 143 | 142 | 138 | 151 | 152; 155 
Wrapping paper........... ..}| 141 | 147 | 140 | 140 | 128 | 135 | 138 | 126 | 128 | 132 | 124 | 135 | 133 | 135 
| kk A ae as ne ae 79 $1 86 86 86 86 86 | 83 83 84 83 87 85 
Re PS Fe PS Se Se Se Se eS Fe Oe ee PR ne 
Prin GS FUR. «4 obs d 0000 kek bkceednss¥eun, 109 | 115 | 114 | 112 | 118 | 123 | 127 | 126 | 124 | 120 | 124 | 129 | 128 | 132 
Newsprint consumption. ......00.ccssccccccese. 93 96 96 | 92 | 102 | 108 | 110 | 108 | 108 | 116 | 121 | 123 | 117 | 119 
eg gg ee ee Oe Se eee eee ee ee eee eee Se ee 
Petroleum end Coal Predadts.......ccccccccccccescces P184 \P156 |\P174 |P172 |P166 \P161 \P171 |\P166 |\P163 \9174 |\7178 |P182 |P180 |..... 
DES PERIIS,. 0.8.0 occ cece cc ccnece tvieews die e hel cudsiice Genie dade ia eel a i ee 
ices, Dis nd ately ninies Baithe dod eedw ahaa 132 | 129 | 147 | 140 | 131 | 129 | 130 | 133 | 138 | 140 | 144 | 149/11 P146 
nine oo 5 & iklod eb &0ae oe aitaaate 151 | 152 | 164 | 164 | 171 | 176 | 172 | 172 | 168 | 170 | 166 | 164] 165 ]|..... 
SC. «a i Seb ictebabee «00 tabs O¥aael 119 | 120 | 133 | 123 | 120 | 130 | 141 | 135 | 132 | 146 | 135 | 152 | 153 |..... 
ee ee en. 116 | 122 | 144 | 157 | 180 | 190 | 183 | 161 | 167 | 175 | 172 | 162 | 155 
ee Ee IR. ee CAR RE Se Se Oe fe. we LP ae ae 
PRS PRS 2 5 oS a ae eee ve aa) 152 | 116 | 148 | 154 | 116 | 91 | 151 | 113 73 | 137 | 160 | 165 | 166 ]}..... 
NEE OLB |. 150 | 115 | 144 | 150 | 111 85 | 145 | 116 75 | 133 | 155 | 159 | 161 }.... 
PT babe h e400 8000%ss coep ere 224 | 145 | 276 | 286 | 296 | 295 | 337 18 16 | 276 | 336 |"369 | 352 |»358 
CO 40+ daah:c ss cna &keea sean eee 239 | 230 | 228 | 230 | 234 | 232 | 232 | 235 | 231 | 233 | 235 | 237 | 235 |9233 
DE bn + ose 46606 sek one ee ee Gune ba eee 136 | 139 | 142 | 142 | 145 | 147 | 148 | 150 | 143 | 146 | 150 | 153 | 153 |r151 
ES ees 8 Pee ee See ee! 126 | 124 | 124 | 127 | 130 | 126 | 122 | 121 | 121 | 122 | 120 | 117 | 115 |»111 
te DO in ee EEG 5 oe oboe 608466 6 Geman 237 | 238 | 244 | 246 | 251 | 255 | 256 | 260 | 261 | 256 | 255 | 262 | 266 |7268 
ET Me ee ee 386 | 371 | 370 | 378 | 384 | 379 | 382 | 392 | 383 | 389 | 396 | 395 | 395 |»3904 
ee eee BP BS5F heed bik Leak OYE PRR ueRe os FR!) SRE ASB Fy. sae 
ee. ER BA BLS NO Gee RN ES RE ee Se OG Oe 
Pe D.. so. o0 wedadwnebrensn ts kpeabeene enn 172 | 191 | 192 | 205 | 215 | 216 | 221 | 219 | 215 | 218 | 211 | 221 | 231 |”237 
POE 5.0.5 coe be heb ses vaeeudenctsstebent 134 | 124 | 138 | 133 | 141 | 141 | 137 | 104 | 115 | 139 | 146 |"144 | 145 |7144 
PG co eke Seen ot exes rewke rst atoees 139 | 126 | 143 | 137 | 146 | 149 | 145 | 108 | 124 | 149 | 153 | 150 | 151 |r149 
eo ee dS a ak be paces bathe a adie oe 142 | 112 | 149 | 132 | 150 | 152 | 159 32 73 | 142 | 153 | 149 | 155 |r152 
Bituminous coal. ...........-sseeeeeesseeee 148 | 110 | 159 | 142 | 159 | 160 | 168 10 60 | 156 | 159 | 156 | 163 |7160 
«scone yo brit edieh x ht-ni ieee «ee eae 114 | 120 | 112 94 | 114 | 121 | 125 | 121 | 125 86 | 128 | 120 | 125 |7124 
SE He FE Re 138 | 133 | 141 | 139 | 144 | 147 | 138 | 146 | 149 | 153 | 154 | 151 | 149 |7148 
BN cha bi rank ose oesbacnectssteeetesesysteesel 106 | 109 | 109 | 108 | 107 93 | 8&9 76 | 63| 78) 103 \"107 |P109)\..... 
Motgs other than gold and silver................ 161 | 164 | 163 | 159 | 159 | 135 | 132 | 111 89 | 114] 147 | 148 |7153 }..... 
eee GOD. o 09 026.00 C48 OOD0 O20 0200004206 6009 006 eeshnnnc che aeckies 6045s 06cclbedostnbheens os ce dece sees eeeteerceehe secs 
ge errr yes RN LR! a St Pa Gaye (ek A gat ot SRE ke 8 
ls aon tence tno.e 4 cake oa aoe ne aans aot ae 25 27 30 33 35 36 35 32 32 32 44 4 oe 
> san» bmccdtnc ed + sbnniees eahanh babes 51 54 51 48 40 29 17 9 13 21 35 gg FRSA 
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


2 This series is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, Pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


1935—39 average = 100] 

















1945 1946 
Industry 
Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. |Sept. | Oct. 
Industrial Production—Total..................... 171 | 164 | 167 | 161 | 156 | 148 | 164 | 163 | 159 | 171 | 174 | 180 | 184 |~18&5 
pS TT ee 177 | 171 | 173 | 167 | 160 | 151 | 170 | 174 | 167 | 176 | 178 | 186 | 191 |»192 
Durable Mamufactmres. ...... 0 2ccccccccccess 195 | 187 | 192 | 184 | 164 | 136 | 182 | 190 | 175 | 194 | 203 | 210 | 214 | 7215 
pT RES BE. Re ees 163 | 146 | 167 | 164 | 102 43 | 169 | 159 | 100 | 154 | 179 | 183 | 184 | 183 
, Jedaeuth oe demic cebeéos o's dc ddaeh cies 166 | 129 | 158 | 164 100 48 | 168 | 142 86 | 144 | 178 | 186 | 184 | 183 
ebthdet Ma bebdéad 4cbb4-00 sich 4e8bcne ceed 171 159 | 178 | 172 | 108 46 | 176 | 175 | 126 | 167 | 190 | 195 | 195 | 193 
INES 6.0 Gd 00066 00 dbvntohedosdad 154 | 139 | 160 | 155 95 38 | 161 148 98 | 142 | 168 | 169 |r171 172 
SE PUN dakitbi0dse4ecedevedsssoabiens 296 | 307 | 306 | 293 | 199 | 106 | 286 | 363 | 319 | 343 | 343 | 381 |°366 | 347 
EE I a Per ee eee eee ee 230 | 232 | 231 | 232 | 217 | 188 | 207 | 225 | 230 | 241 |"243 | 254 | 262 |268 
Te ee en eee ee PA A te ae eel Ne ee Ce ee Te 
po IT TTT OPT 273 | 258 | 252 | 217 | 220 | 199 | 209 | 245 | 230 | 238 | 241 | 242 | 241 |»230 
RE EEE Se ES ees Se 10S | 120 | 137 95 | 107 98 | 114 | 161 | 162 | 167 | 176] 182 | 188 |»190 
(Aircraft; Railroad cars; Locomotives; Shipbuild- 
ES EE ee ee ee eee ee eee ee ee ee ee ee eee ee eee eee 
Nonferrous Metals and Products....... 2... ccc cccceees 139 | 144 | 148 | 147 | 151 | 139 | 141 | 132 | 130 | 137 | 148 | 156 | 167 |\~174 
OO DO SE ee 150 | 148 | 148 | 141 | 140 | 128 | 123 | 109 | 109 | 110°] 131 | 138 | 146 |»150 
(Copper smelting; Lead refining: Zinc smelt- 
ing; Aluminum; Magnesium; Tin)'.........]..... ee ee ee ee ee ee ee ee eo ae Se a 
Patines dhdbcddocenchsle .aseccansend 135 | 143 | 148 | 150 | 155 | 144 | 148 | 141 | 130 | 147 | 155 | 163 | 176 ]..... 
(Copper products; Lead shipments; Zinc 
shipments; Aluminum products; Mag- 
eS a ee ee ee ee Pe eee ee ee ee See ae en (seen 
Bee a Fed a oo dann 60S GO cb Chas dt baer dees 104 94 95 86 99 | 110 | 120 | 129 | 131 | 141 | 137 | 144 | 147 |v141 
DO (2d Deets etn diiien ts oh batbie dctehobiited: 98 82 81 63 80 95 | 108 | 122 | 126 | 138 | 133 | 140 | 144 |7134 
ts 66 dbhbah ccawe Stine +> Cn 6025005 6k 115 | 120 | 123 | 131 135 | 139 | 142 | 144 | 142 | 146 | 144] 152] 152 |»154 
Stone, Clay, and Glass Products... .. 2.6.6.0 ccc cencees 166 | 167 | 162 | 159 | 163 | 174 | 184 | 187 | 180 | 191 | 193 | 204 | 213 |\p215 
aie dln darned pain de gawe 644% bonne 192 | 176 | 169 | 186 | 210 | 221 | 214 | 204 | 207 | 211 | 223 | 242]..... 
th dines eh aes 60 beeedeee oondiinn 50 4 3 29 | 106 | 136 | 130 | 133 | 119 | 129 | 114} 161 158 
ik a ET ERIE Asc 242 | 237 | 227 | 242 | 247 | 251 | 243 | 228 | 237 | 239 | 261 | 270] ... 
Sas SURE REMbbbn chawneoncecodccevonsees 123 | 122 | 108 | 107 | 113 | 125 | 145 | 134 | 166 | 171 179 | 188 | 181 
i on onan cc wine betnenedina 122 | 123 | 128 | 134 | 138 | 143 | 144 | 140 | 147 | 147 | 154] 155 |»155 
Gypsum and plaster products. .... 182 | 183 | 186 | 190 | 191 197 | 198 | 190 | 198 | 187 | 215 | 216 |»221 
Abrasive and asbestos products 218 | 215 | 217 | 199 | 197 | 217 | 221 | 222 | 232 | 233 | 242 | 246 |»251 
=, RS Fat Ser hee Pe Gy! Re SE eo ee ee’ Ge ee Qe Goel 
Nondurable Manufactures................... 161 | 158 | 158 | 154 | 157 | 162 | 162 | 161 | 160 | 162 | 159 | 166 | 172 |»174 
ch ons eheecadedhdtne ebbiee ood 144 | 141 | 146 | 143 | 151 | 159 | 162 | 161 | 164 | 165 | 144 | 162 | 166 |”170 
, EN EE Sy eR epee 134 | 131 | 135 | 132 | 140 | 149 | 150 | 148 | 152 | 153 | 132 | 151] 155 ]..... 
in . cnn doeesahemesenctes 138 | 128 | 133 | 125 | 138 | 146 | 147 | 144 | 149 | 152 | 127 | 149 | 153 | 155 
NS SPEEA ESS e 215 | 215 | 226 | 228 | 233 | 234 | 241 | 245 | 247 | 240 | 233 |*233 | 236 | 239 
Ce AE BES Sel PT ee yee ee ee ee Tee! eee eed eel epee 
Sih at era ddceeneecessceces« 142 | 147 | 150 |] 149 | 153 | 171 | 173 | 169 | 174 | 174 | 144] 173 | 181 ]..... 
Carpet wool consumption............... 82 93 89 | 104 | 110 | 135 | 138 | 122 | 134 | 137 | 101 | 137 | 144 
Apparel wool consumption.............. 186 | 191 193 | 184 | 200 | 222 | 229 | 224 | 231 | 225 | 192 |-226 | 2390]..... 
Woolen and worsted yarn............... 154 | 156 | 160 | 156 | 158 | 175 | 174 | 171 | 176 | 175 | #43 | 173 |] 181 ]..... 
EE LES: 158 | 156 | 163 | 159 | 160 | 177 | 176 | 172 | 180 | 178 | 147 | 178 | 184]..... 
ha ag RG rn i iii: 149 | 156 | 156 | 152 | 154] 171 171 | 169 | 170 | 170 | 138 | 165 | 17 
Woolen and worsted cloth.............. 144 | 149 | 154 | 153 | 155 | 170 | 173 | 174 | 176 | 178 | 151 |*176 | 183 |..... 
| EE ELE RE EEE a ae 118 | 113 | 117 | 111 | 117 | 137 | 134 | 131 | 127 | 127 | 101 | 119 218 }..... 
I ne Dats ok pceduenntbataeeeiknnen 110 | 108 | 113 | 113 | 115 | 136 | 119 | 114 | 105 | 104 | 94 | 100 99 
8 os cdatesase hon cabene 123 | 122 | 130 | 131 134 | 157 | 140 | 135 | 124 | 123 | 110 | 115 | 111 ]..... 
en.) ccademehe kmianne-s 95 91 86 90 90 | 104 82 81 72 77 66 73 Fe 
CE, cccceepeceeveescebers 52 46 50 49 54 67 62 56 48 46 45 47 DP Mintautth 
Sheep and lamb leathers... .........cccccees 148 | 145 | 148 | 132 | 140 | 160 | 144 | 131 | 127 | 127 |*116 | 127] 120]..... 
5 eee UENSEN ONES 6 eoes cranes d 6oesesenre 123 | 116 | 120 | 109 | 118 | 138 | 144 | 142 | 142 | 142 | 106 | 132] 130]..... 
Manufactured Food Products..... 2.0... ccccccccccccees 166 | 153 | 151 | 149 | 143 | 145 | 139 | 139 | 137 | 137 | 161 | 164 | 164 \PI59 
EE hed Pet acc ukiddanabesdbenbuvddus 126 | 136 | 134 | 135 | 149 | 165 | 119 | 116 96 | 104 | 125 | 130] 147 |»148 
EEE REO EEE EGE RCE YE IPE YS GIS Meee WSRE, EE Gere Vee on Game” Eee Se Gee 
Manufactured dairy products.................-. P155 |7120 |7100 | 984 | #75 | #85 |P101 |7134 |P160 |7189 | 7197 | 7175 |9151 |7120 
e¢h Jeiveniandhatmidetasehotescs ee re 72 62 50 47 49 51 54 66 80 86 89 81 76 68 
DU tebe hhess vdbadukssadansosaé 164 | 139 | 112 | 103 | 112 | 123 | 138 | 180 | 222 | 237 | 207 | 189 | 171 | 147 
CO ORG GIGNG Boe cccdvccccecccccece 185 | 127 | 105 | 105 | 105 | 118 | 141 | 184 | 227 | 240 | 207 | 179 | 150] 115 
RE REE A IOS ECO, Ret Ste Byes Soeee: BE OER Soe ee. yi ee Boy, Ses ae qe! 















































® Preliminary. * Revised. 


2 This series is currently based upon man-hour statistics for plants classified in the automobile and 
to measure productive activity during the month in connection with assembly of passenger cars, tru 


1 Series included in total and group indexes but not available for publication separately. 
automobile parts industries and is designed 
icks, trailers, and busses; production of bodies, 


rts, and accessories, including replacement parts; and output of nonautomotive products made in the plants covered. Recently the level shown 


y this series has been much higher relative to prewar t 


han the level shown by factory sales of new passenger cars and trucks. The 


is accounted for in part by a sharp increase in production of replacement parts and by other changes in the composition of output. 


however, that the series overstates the current level of total output in these industries. Study is being made of production and ma 
tistics in an endeavor to arrive at a more accurate measure of over-all production in these industries. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 



























































1945 1946 
Industry Res 
Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. |Sept. | Oct. 
Manufactured Food Products—Continued 
Di I, cena sescesecethcedseheinnntcbean 134 | 133 | 171 | 182 | 155 | 171 | 129 | 120 | 120 | 84 | 154 122 37 | 117 
LE. os cccvccctcbooedeths se aeaned 95 93 | 179 | 225 | 191 | 201 | 138 | 143 | 151 97 | 167 | 108 19 | 109 
TEs, oo Wawibe ib 0 oo chh ec dp ddabeee bebdaaon 179 | 173 | 164 | 138 | 125 | 141 | 120 95 90 63 | 147 | 141 44 117 
WH hb. <tiiewss e¢lac 0% sbbn cdc slap ebe beh eanae 197 | 224 | 202 | 130 81 76 75 71 70 | 60 | 132 | 132 89 | 160 
Lamb and mutton.......... See 60 bteoleee 134 | 140 | 135 | 145 | 111 | 186 | 154 | 128 | 96 117 | 116 | 107 | 100 | 136 
Other manufactured foods. .............02se000+ 176 | 164 | 158 | 156 | 152 | 150 | 148 | 145 | 140 | 141 | 162 | 173 |*187 |P174 
fruits and vegetables.............- 242 | 165 | 118 | 108 94 92 89 | 101 | 103 | 125 | 228 | 255 | 313 |#221 
CREINIED. 5 is.na 0 poe es 0 dose se cbhebeee 139 | 142 | 134 | 139 i49 | 144 | 120 | 110 | 104 91 OP I BUe lesecceclesese 
Cotar Saad GHOGRERG. «.6s0 00 vcccecccessonces 165 | 168 | 173 | 171 | 167 | 166 | 166 | 162 | 156 | 154 | 157 | 161 | 164 |7168 
Ae Bi di 3 cn wh 4 ies 60 0 bp anae epadaeees 199 | 214 | 201 | 188 | 198 | 211 | 162 | 164 | 157 | 174 | 187 | 174 | 237 |..... 
IE odds cad at noe cubits s 06 Gabe cemadine ot 183 | 169 | 154 | 157 | 163 | 178 | 118 | 123 | 124 | 154 | 160 | 141 | 199|..... 
ins tellin dans hah e Che) de KORRES binds 6% 52 70 83 | 130 | 131 | 125 | 100 | 96 60 61 65 56 |, ee 
CET CINE, 05 cs ccbdcosveonbwebecemves 324 | 566 | 467 | 301 | 280 | 314 | 241 | 214 | 211 | 213 | 219 | 230 | 526 |..... 
ET EID, w aicin't de oti doesn come datd tines 365 | 420 | 427 | 343 | 396 | 416 | 401 | 409 | 387 | 367 | 426 | 427 | 461 |..... 
Industrial Alcohol from Beverage Plants). ......0..02sliceccleccecdeceecfectecfeceececees Te ee eee Tae een ee 
¢ 
TeReee FH oka ok ne kd 00 0 based cep hens cen esses 169 | 173 | 157 | 104 | 142 | 148 | 152 | 147 | 164 | 150 | 145 | 161 | 166 | 179 
eee ee ee 106 | 111 | 110 | 87 | 104] 111 | 110 | 109 | 110 | 198 | 99 | 110 | 112 | 127 
SN. |» ocekentne oe canestusdeabepweleeknss 220 | 225 | 198 | 128 | 185 | 193 | 202 | 190 | 219 | 210 | 190 | 212 | 219 | 235 
CRPer SSSRSSD HOSEN. «0 6c ode ceavens cpitedeces 166 | 103 97 57 70 67 65 69 71 77 72 77 81 85 
Pater end Pater. FPR as .... 6 cccecccbscoosduneseces 144 | 143 | 142 | 134 | 133 | 141 | 148 | 146 | 142 | 147 | 136 | 147 | 150 |P152 
Paper = SE. . ncraden ottessccsnagnsatade eel 138 | 139 | 138 | 131 | 130 | 137 | 143 | 141 | 138 | 142 | 131 | 142 | 144 |?146 
aides Me oh Chee aoe 150 | 153 | 153 | 137 | 131 | 145 | 157 | 156 | 151 | 162 | 146 |r154 | 190 ]..... 
?Grondwood pulp ---| 110 | 115 | 121 96 96 | 100 | 105 | 106 | 100 | 100 86 R6 . » 2a 
SO SR ol a ee 100 | 101 | 103 | 100 | 102 | 104 | 111 | 112 | 100 | 107 | 101 | 110 | 111 |..... 
ET Pas ighadsceresteyssaunnee 223 | 227 | 223 | 195 | 167 | 203 | 239 | 235 | 223 | 250 | 229 | 22m | 249 ]|..... 
BURN PUD. 0 « hc ccsecovecseceswectes 126 | 129 | 131 | 120 | 125 | 130 | 132 | 131 | 133 | 137 | 122 | 132 | 136 |..... 
ation bo dus tb atta 006G00e8e Geannhees 136 | 137 | 136 | 131 | 130 | 136 | 141 | 139 | 136 | 130 | 128 | 149 | 142 | 144 
err Te ee 165 | 157 | 158 | 143 | 145 | 155 | 165 | 166 | 160 | 164 | 155 | 169 | 172 | 172 
PUES SEDGE nc cccoceccsceegsvesevevecces 77 80 79 78 81 82 82 85 84 85 72 5 85 89 
PS < iccandvmsennee shoo ce kee 125 | 133 | 132 | 132 | 134 | 139 | 144 | 144 | 141 | 143 | 127 | 134 | 138 | 144 
Tissue and absorbent paper............-. 142 | 148 | 145 | 145 | 144 | 147 | 149 | 144 | 143 | 145 | 133 | 151 152 | 156 
We Ss wdouscodésnwercccncess 141 | 147 | 140 | 140 | 128 | 135 | 138 | 126 | 128 | 132 | 124 | 135 | 133 | 135 
OT nine vie tae dees oh che dened icon 79 82 84 86 86 86 88 83 84 82 82 87 85 
Paperboard containers (same as Paperboard)......].....Jecceejeceecdeceee|ecvecdeceeedececcfesessfesceclecensfeseebecess[reerepeeees 
Pebstiten ond DAIS «.o0nie's 6060408 ben tescuweeness 110 | 117 | 118 | 114 | 114 | 122 | 129 | 120 | 126 | 129 | 115 | 123 | 128 | 135 
Newsprint consumption. .........0.-+++e00. 94 | 101 | 104 96 94 | 106 | 114 | 114 | 112 | 115 | 104 | 111 | 119 | 125 
Printing paper (same as shown under Paper)... .|.....).....)-seec]ecee cde conn fee eeafeeeccleceec|eceeclecees re ees ers Oe 
Petroleum and Coal Products... . 1... eccccecseeceees 184 |P156 \P174 |\P172 |P166 |P161 |P171 |P166 \°163 |7174 \P178 |~182 |P180 |..... 
Peteafionsn seGnbag®, ..o 200 ces: cc cnnee ss copoce + ccipemetine baste aeesenen «ip ond Ohh cael: abs tice eee beens ees eee Cee 
Ne a a ee 132 | 129 | 147 | 140 | 131 | 129 | 130 | 133 | 138 | 140 | 144°| 140 | 146 |7146 
, . eee 6 Se er ere 151 | 152 | 164 | 164 | 171 | 176 | 172 | 172 | 168 | 170 | 166 | 164 165 ]}..... 
Leeieetins 68h, on nasvehectuters ce cons esegs 119 | 120 | 133 | 122 | 125 | 129 | 139 | 142 | 137 | 146 | 133 | 151 | 153 |..... 
rack x bans in 9 Sea thin sn thane eae 115 | 122 | 148 | 162 | 184 | 200 | 187 | 165 | 169 | 164 | 160 | 155 | 154]..... 
Gther patecbensn prodante®, ... «<0. cocccs cocks an callv'g du dae dindas I) wteelns seal cap al ecadel des Ob pan ore eee 62 
CWE in on c wuaeds enoevisbuantecGhesteveeuenesa 152 | 116 | 148 | 154 | 116 91 | 151 | 113 73 | 137 | 160 | 165 | 166 }..... 
a a ee ee ee 150 | 115 | 144 | 150 111 85 | 145 | 116 75 | 133 | 155 | 159 | 161 |..... 
rs 60 tday axcuedén a édewen ety eee 224 | 145 | 276 | 286 | 296 | 295 | 337 18 16 | 276 | 336 |*369 | 352 |*358 
Cpe Fons 006i <h odie tes dnerecedicrncan 239 | 232 | 230 | 231 | 233 | 233 | 234 | 237 | 231 | 231 | 232 | 233 | 235 |9236 
I un « sn dcedinhittnhivn <ihnen teenie 135 | 139 | 140 | 142 | 142 | 145 | 148 | 151 | 147 | 150 | 149 | 151 | 152 jP151 
ee a ae a a ae 131 | 130 | 125 | 127 | 127 | 124 | 122 | 119 | 117 | 119 | 119 | 119 | 119 |7116 
Gs 5% étkadin aco geseecass dex gens 6b oO wen 237 | 238 | 244 | 246 | 251 | 255 | 256 | 260 | 261 | 256 | 255 | 242 | 266 |”268 
i CE os anc rdecennebnbaaee oun 386 | 371 | 370 | 378 | 384 | 379 | 382 | 392 | 383 | 389 | 396 | 305 | 395 |7394 
Te iC en oe oes ee ee eo ee ee eS | Re A re 
ee ee SS cone bse ceed ovcpevecesineben ee RS ee ey Pee Se SR Ee OR ie Ge er “ere 
SRE FD, nace vd dmb sb obagd 0 ie de tcegaceeees 172 | 191 | 192 | 205 | 215 | 216 | 221 | 219 | 215 | 218 | 211 | 221 | 231 |237 
RENO s «inc cba thes 6 elds Oechineb hens 137 | 125 | 134 | 126 | 134 | 134 | 130 99 | 115 | 141 | 150 | 147 | 149 |7146 
PR oo hcde chdiiakicwa$ indbetvenees<a55eed0a 139 | 126 | 143 | 137 | 146 | 149 | 145 | 108 | 124 | 149 | 153 | 150 | 151 |\7149 
Geeks, i vtedace betenechushsatatensedbes Stanens 142 | 112 | 149 | 132 | 150 | 152 | 159 32 73 | 142 | 153 | 149 | 155 |9152 
IRONS COE. 6 die sbde de 0 0092 00002eehnie 148 | 110 | 159 | 142 | 159 | 160 | 168 10 60 | 156 | 159 | 156 | 163 |7160 
BI. 05 0.0 60 000004606 4000 4eegeksenne 114 | 120 | 112 94 | 114 | 121 | 125 | 121 | 125 86 | 128 | 120 | 125 |7124 
Cos CUS < cnc caccmccenciueetsceantewds 138 | 133 | 141 | 139 | 144 147 | 138 | 146 | 149 | 153 | 154 | 151 | 149 |7148 
pe a ee Pe re er ere ee 123 | 116 80 61 60 47 dt 46 62 95 | 126 | +432 |P134 |..... 
Metals other than gold and silver...............- 188 | 175 | 111 79 78 58 56 61 89 | 143 | 188 | 189 |7192 }..... 
ES OF SES PE errr ree 281 | 245 | 108 50 50 22 28 $8 | 116 | 233 | 295 | 282 | 282 | 252 
{Copper NN ee ee ee aS VARS RS SS Pee Re oS a a ae claederdss?*skaseo0 
» ob0006 6600S FSFE 000000 C 600 S80 op Te 6d Ess 29 32 34 34 33 32 30 28 28 39 44 SS fecccchevece 
Sitves OEE IG PERE FT SS a 5 e 51 54 52 47 ' 40 30 17 9 13 | 20 35 rg Pe Re 
» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is in process of revision. 


Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, ani August 
1940, pp. 753-771 and 825-882. 
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(Without Seasonal Adjustment) 


(Index numbers of the Bureau of Labor Statistics, 1939100] 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 








Factory employment 


Factory pay rolls 

































































Industry group or industry 1945 1946 1945 1946 
Sept. | Oct. | June | July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept. 
et tionscpestbankeaes 128.5 127.6| 139.3, 141.0| 145.0| 146.7| 147.0| 267.3| 224.2) 222.9| 257.1|\*261.2\*278.2, 284.3 
= nc anac time eee tl 144.9 142.6) 158.2) 161.4) 166.1) 168.7) 170.1| 335.4| 246.2); 243.7) 280.7)|*287.7| 306.9) 314.6 
Nondurable goods.............. 115.6) 115.7| 124.4) 125.0) 128.4) 129.4) 128.8) 200.6) 202.6) 202.6) 234.0) 235 .4/°250.2) 254.7 
Tron and Steel and Products. .......... 125.1) 125.2| 136.2| 140.2| 144.5| 146.9| 146.7| 255.8) 206.9) 207.3| 231.3) 238.1\*255.8| 263.2 
Blast furnaces, steel works, etc.....| 109 110 117+ 121 124 ae Metees 199 175 169 182 192 204 206 
ID. 5 «os epanes sees ees 178 177 169 167 167 Se Miswews 311 281 290 292 277 295 298 
Tin cans and other tinware....... 118 113 132 137 140 yy See 209 201 186 235 249 270 274 
PL cp ated dcishs 6 onpe de a 95 98 127 126 129 Te aa RRS. 209 174 184 244 245 254 267 
Stoves and heating equipment.... . 95 101 113 117 123 a Misole ih 196 161 180 206 211 234 248 
Steam, hot-water heating appa- 

a or a Ere 133 133 152 157 158 161 254 234 230 271 280 290 307 
Stamped and enameled ware...... 108 110 131 136 142 148 243 190 | 200 | 252 254 | 280 | 291 
Structural and ornamental! metal 

GeicactebeGsotwsstebscbeana 116 116 143 150 156 oe” Wesedd 240 181 187 241 251 272 274 

Electrical Machimery.............-0055 171.5| 180.1) 193.3|°195 .8\*202.1| 209.3| 216.3) 399.2) 268.5) 289.1) 333.9\°338.3\°364.4| 384.5 
Electrical equipment............. 150 161 153 {|r156 |r161 Bee 330 230 254 258 {7264 /|°285 300 
Radios and phonographs.......... 132 129 177 176 189 _ i Se 389 228 218 329 |*332 |*368 392 

Machinery except Electrical............ 172.7| 172.1\ 191.3| 194.4) 199.0| 202.5| 204.8| 338.4) 285.7| 284.1| 329.5| 333.5| 348.8| 362.2 
Machinery and machine-shop 

 tccae cK meds 000006009 165 163 172 174 176 a i eaeee 324 266 268 296 299 314 323 
Engines and turbines............. 240 230 219 233 241 i ae $11 369 380 416 r447 454 485 
LS en ow ct eu gh k eee & 156 158 158 168 169 ae Mh wd dae 248 238 220 236 248 257 254 
Agricultural, excluding tractors....| 129 129 146 147 146 le 259 247 230 248 251 257 270 
 . tn canes 6a on ge Sea 163 158 162 162 168 et RE 304 261 255 270 262 281 286 
Machine-tool accessories.......... 188 182 192 194 200 ae AES 340 280 271 301 293 316 336 
Dit. Ge meas a0 behe 6s case 04 217 213 226 225 235 ee SBS §12 390 386 416 413 438 444 
DL. cenissccesasuecces 91 99 163 168 r172 i eee 178 147 159 263 272 288 298 

Transportation Equipment, except Autos.| 496.5| 420.4| 290.8\*289.1|*284.0| 279.8| 279.0\1742.2| 844.1) 713.5| 537.5| 538.5|°533.0| 513.0 
Aircraft, except aircraft engines....| 395 320 316 [7324 |°338 a SER ey 1855 625 537 586 |°606 |°641 664 
nn. << sctkecane eee 372 331 292 298 309 i) FER 2376 470 444 469 469 r498 §10 
Shipbuilding and boatbuilding. .... 643 532 265 r251 228 ee ERS 1920 {1116 893 483 (469 |7423 362 

I a on cin cncnaeexmnceaed 105 .9| 114.4| 166.1| 173.6| 181.8| 189.8| 191.0) 183.5) 151.2) 171.8| 250.5| 282.2| 308.0) 320.2 

Nonferrous Metals and Products........ 131.2| 133.0| 159.0) 165.0) 171.0) 172.9| 174.7| 292.2| 223.3| 230.4| 287.8| 202.9| 311.4| 320.0 
Primary smelting and refining. .... 130 125 108 128 134 i eee 259 231 222 191 /|+*228 240 247 
Alloying and rolling, except alum- 

oie nhe Lad ards 56 nee 133 129 147 r153 r158 Sf ae 289 223 223 269 269 280 284 
Aluminum manufactures.......... 153 153 202 7206 |°210 _ i re 412 220 235 336 [7340 |°351 358 

Lumber and Timber Basic Products... .. 120.8) 113.3| 141.3| 143.4| 148.7| 148.5| 150.0| 219.3) 215.3) 199.0| 281.0\°270.8\+305.5| 305.7 
Sawmills and logging camps....... 72 67 79 80 82 i eee 134 130 117 158 r152 r170 168 
Planing and plywood mills........ 7 83 97 97 101 102 147 145 140 183 174 196 199 

Furniture and Lumber Products........ 92.4, 93.7| 114.1) 114.5| 118.1) 118.2| 119.6) 171.5| 164.0| 168.8| 223.5| 222.1) 239.3| 243.4 
EE RS A 81 82 101 101 104 103 Haw 150 141 147 196 194 210 212 

Stone, Clay and Glass Products......... 105 .7| 108.8| 132.0) 132.9| 137.8| 138.7| 139.8) 179.8| 175.7| 183.2) 235.0| 235.7| 253.2) 259.8 
Glass and glassware.............. 121 124 145 143 149 ee” We eat e a 193 189 196 242 238 255 269 

tinh tine ss didheb6enee be é 81 85 115 118 122 eee 128 131 139 184 196 207 213 
Brick, tile, and terra cotta........ 75 79 104 110 112 ae SR 118 126 133 196 211 220 224 
Pottery and related products...... 113 117 137 138 143 enw tie an 173 173 187 239 229 252 258 

Textile-Mill and Fiber Products........ 91.9 92.4| 104.8| 103.5| 104.7| 106.0| 107.0| 162.1| 169.7| 171.3| 218.6| 214.7| 231.0\ 237.2 
Cotton goods except small wares...| 103 102 113 112 114 > err 193 201 199 248 246 276 282 
Silk and rayon goods............. 71 71 77 76 77 Se 134 138 143 167 166 181 181 
Woolen and worsted manufactures.| 91 94 107 104 104 107 167 175 178 239 229 234 243 
nish athiein dh ohne kobe Om 4 61 62 72 71 72  - ae 89 101 105 133 131 141 144 
Dyeing and finishing textiles... ... 84 80 95 94 95 96 140 145 137 185 179 188 187 

Apparel and Other Finished Textiles... .| 115.3) 117.5| 130.6|*126.7| 132.9) 135.3| 137.1) 180.6| 208.4| 213.5| 263.3) 244.7) 277.5 288 .2 
Men's clothing, n.e.c............. 83 82 89 88 90 90 mee 135 141 141 181 °167 183 187 
Shirts, collars, and nightwear...... 69 70 77 76 77 77 111 126 131 160 155 163 168 
Women’s clothing, n.e.c........... 74 76 78 72 78 ye et a 108 138 142 159 141 170 176 
i. «7 chnebie beds 0a eneseee 75 75 68 r71 77 es 113 131 135 105 123 |r139 149 

Leather and Leather Products.......... 88.0} 90.3) 103.1| 102.3 102.0) 102.4) 102.1| 159.9| 160.2| 165.0| 203.4) 197.3| 198.2| 203.3 
2 telnd be Rneb 6 on 0.060.008 82 84 91 R8 89 89 ends 141 146 151 163 157 "161 160 
A cc cvccewt eedoewe 76 78 89 89 88 88 141 140 144 183 178 175 183 

Food and Kindred Products............ 138 .4| 130.6| 119.0) 129.0) 136.5| 135.4| 126.1] 205.6) 226.6| 215.9| 205.0) 231.5| 250.3| 242.7 
Slaughtering and meat packing....| 105 105 107 102 115 a 158 178 173 167 180 202 118 
i drstishesihtnacsaners sans 124 | 126 | 109 | 114 | 119 | 120 211 | 218 | 224 | 191 | 221 |*239 | 249 
i csthindentions: sbece>ehs 109 | 110 | 102 | 101 | 103 | 105 |...... 171 | 174 | 177 | 169 | 179 | 184 | 188 
Confectionery..........++0+++++5 102 | 108 95 93 98 | 105 166 | 175 | 188 | 180 | 170 | 186 | 204 
Malt liquors... ..... sienebalinn abe Ss. 1 $53 | S08 1 386 1 86s 1 te i...... 224 | 243 | 226 | 210 | 222 | 232 | 244 
Canning and preserving.......... 176 125 83 137 154 Oe Wicsnae 249 352 252 182 326 387 465 

Tobacco EE I 89.5) 92.2| 92.1) 90.7| 91.7| 92.5| 95.0) 149.3| 176.0| 181.7| 184.1) 178.3| 186.2) 196.0 
Cigarettes ES EE rT ee 127 131 123 123 121 Bae « Baseecn 194 214 218 218 211 218 227 
Sencar shnderececcensecessac 68 71 77 74 76 a? Ses 115 148 159 168 160 |*167 181 
* Revised. Note.—Indexes for major groups and totals have been adjusted to final 1944 data made available by the Bureau of Employ- 

ment Security of the Federal Security Agency. ack data and data for industries not here shown are obtainable from the Bureau of Labor Statis- 


tics. Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. Figures for October 1946 


are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Costisued 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics, 1939==100] 





Factory employment Factory pay rolls 





Industry group or industry 1945 1946 1945 1946 














Paper and Allied Products............. 117.5| 120.9) 137.3) 135.9) 137.8\ 138.6| 143.0| 189.2| 200.7| 206.9| 244.4| 243.8| 253.9| 257.1 
504s cane nc sa¥ndn 103 106 122 121 122 re 172 181 187 217 218 228 228 
PUGET GOGES, BAL... ccccccccccce 111 115 123 121 123 es 180 183 184 218 212 216 226 
ics ceboaeedeoerenaee 111 115 125 124 126 _ faa 171 186 193 226 223 234 236 

Printing and Publishing.............. 98 .8| 102.5\ 115.7| 116.8\| 117.3\ 117.9\| 119.6\| 140.0\ 147.7| 150.7| 184.2) 186.0\ 190.5| 195.9 
Newspaper periodicals............ 95 97 109 110 110 . fs, 129 130 133 162 164 169 176 
aids kn ce peosohenade 105 110 124 126 126 OE xn vcd 152 167 169 205 209 211 216 

Chemicals and Allied Products ......... 172.1| 168.5| 165.1| 163.7| 164.9 286 .9| 290.5| 298.3 
Drugs, medicines, and insecticides.| 171 174 188 188 189 307 314 317 
Rayon and allied products........| 112 115 121 118 119 198 206 211 
SS a rare 161 157 169 168 169 289 288 290 
Explosives and safety fuses....... 541 409 169 170 173 265 273 293 
Ammunition, small arms..........| 316 243 178 178 116 336 201 339 
CGE sue chdcotes veaccéd 97 119 59 56 71 120 160 200 
PG» Kacencneness ctecewud 111 110 107 103 112 246 275 298 

Products of Petroleum and Coal........ 123.3| 123.6| 140.6| 142.7\ 143.4 244.3| 246.3) 250.3 
Petroleum refining............... 120 122 136 137 137 228 229 4 233 
Coke and by-products............ 102 100 114 118 119 215 217 218 

Be PE, n cnnasear 6 4anenenes 136 .5| 154.4| 186.1\| 180.2\ 187.5 327 .2| 343.2| 365.0 
Rubber tires and inner tubes... ... 133 163° | 196 183 190 304 311 341 
Rubber goods, other. ............ 112 115 132 134 {7139 256 278 282 

Miscellaneous Industries. ............+. 136 .5\ 138.3\ 169.4)|°169.2\°173.9 °311.8\°326.9| 334.9 
Instruments, scientific............ 237 216 197 |r192 |r191 7327 +|°330 331 
Photographic apparatus. ......... 121 120 142 146 148 240 245 241 


















































For footnotes see page 1396. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1939==100] 











1945 1946 
Group 
Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. 
. (a ae 127.8 | 127.2 | 127.8 | 128.1 | 130.7 | 122.4 | 130.3 | 136.6 | 138.0 | 139.6 | 140.6 | 143.8 | 145.9 | 7146.6 
ns darins » 2 a 144.8 | 142.6 | 143.3 | 141.2 | 144.4 | 122.9 | 138.6 | 151.6 | 154.6 | 158.1 | 161.2 | 165.8 | 168.5 | 7170.0 
Se sve ccenume 114.5 | 115.1 | 115.6 | 117.8 | 119.8 | 122.0 | 123.7 | 124.7 | 124.8 | 125.0 |7124.4 | 126.5 | 128.1 | 7128.2 















































» Preliminary. * Revised. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 














Average hours worked per week Average hourly earnings (cents per hour) 
Industry group 1945 1946 1945 1946 

Aug. | Sept.| May | June} July | Aug. | Sept.) Aug. | Sept. | May | June | July | Aug. | Sept. 

pO ee ee ee 40 .7| 41.4| 39.7| 40.0\°39.7\"40.5| 40.3| 102.4| 98.7) 107.1| 108.4| 109.3)7111.1| 112.6 
Pass cattes ne ven dhe cdiin ne sickens 41.1) 41.0\ 39.3| 39.8\739.3|°40.5| 40.3) 111.3| 107.2| 114.7| 116.5\ 117.7\*118.6| 120.1 
Iron and Steel and Products............. 41.7) 41.8) 38.4) 38.8) 38.5)°39.9| 39.7) 110.9) 108.9) 119.0) 120.6) 121.6) 122.2) 124.2 
SO on occ ce padeetonadso« 41.2) 40.8) 38.9) 39.8) 39.4) 40.5) 40.8) 103.8) 101.4) 113.1] 114.8)7°115.8)7117.3) 118.9 
Machinery Except Electrical............. 42.7| 43.0) 40.1) 40.9) 40.4) 40.9) 41.1) 113.4] 111.9} 120.4) 122.3) 123.2) 124.7) 126.1 
Transportation Equipment Except Autos. .| 41.7} 38.8] 39.1] 39.5|)*39.3/'40.0] 39.0] 129.7] 126.4] 133.3] 135.0)7136.6) 135.5] 135.5 
 cranten + andieanactenevcs ews 33.5) 36.5} 36.3) 36.6) 37.8) 39.2] 38.7] 124.5} 122.4) 132.5] 134.7] 135.4] 136.1] 137.4 
Nonferrous Metals and Products......... 43.3) 42.5) 41.1] 40.9) 740.0) 40.7) 40.7} 106.7] 104.4) 114.9] 116.3)7116.6)7117.8) 119.6 
Lumber and Timber Basic Products....... 40.5) 40.8) 40.9) 41.5)°39.1|°41.7| 41.4) 81.3) 81.9) 88.0) 90.8) *91.0) 92.8) 93.7 
Furniture and Finished Lumber Products..| 40.6] 42.3] 41.3) 41.8) 41.0)741.9] 41.8] 83.5} 83.3] 91.7) 92.7) 793.7] *95.7| 97.7 
Stone, Clay, and Glass Products.......... 41.6) 41.8) 40.2) 40.4) 39.5) 40.7) 40.6) 93.9) 93.7) 101.9) 104.1] 105.7} 106.3) 108.8 
SR Ds w6an'é 0.0 oF bbs 4 pabwet «nes 00s 40.3| 41.8| 40.1| 40.2) 40.1\°40.5\ 40.3| 90.9) 90.3) 99.6) 100.3\"100.9\'103.6| 104.9 
Textiles—Mill and Fiber Products........ 38.4) 40.6) 39.8) 40.0) 39.6) 40.1) 40.0) 77.0) 76.3) 87.3) 87.5| 87.7) 92.3] 93.9 
Apparel and Other Finished Products. .... 33.2] 36.2) 36.9) 37.1) 36.0)°37.1| 36.9] 84.6) 87.8] 95.6) 95.1] 794.1] 798.5| 101.0 
Leather and Manufactures............... 39.3} 40.6] 39.6) 39.3) 38.2) 37.8) 38.2] 85.7} 85.3] 94.2) 95.0) 95.4) *97.2) 98.2 
Food and Kindred Products.............. 43.3) 44.7] 42.4) 42.3) 43.8) 43.7) 43.0] 88.2] 88.0} 96.1] 97.2) 98.6) 101.5) 101.3 
Tobacco Manufactures > dope unets etinaken 39.0} 42.3) 39.5) 40.0) 39.1) 38.7) 39.3) 76.5) 78.6) 84.8) 84.6] 85.1] *88.6|) 89.9 
Paper and Allied Products............... 44.0) 45.9) 42.9) 43.0) 42.8] 43.4] 42.9] 88.0) 89.3) 98.3) 99.3)r100.7| 101.9) 103.6 
Printing, Publishing and Allied Industries. .| 40.7) 42.2) 40.4! 40.5) 40.2/740.9| 41.2] 114.4] 115.8] 126.6) 127.8)7128.7| 7129.8) 131.7 
Chemicals and Allied Products........... 43.4) 43.4) 40.7) 40.5| 40.7/740.8) 40.9) 100.3} 99.2) 106.4) 108.4) 109.8/7110.1) 110.9 
Products of Petroleum and Coal.......... 46.9) 44.9) 39.3) 39.6) 40.0) 40.3) 40.3) 122.2) 121.7] 134.2] 134.7] 135.5)7134.7) 136.9 
Rubber Products. .... ons bern ld Gt eased 41.8) 43.0) 39.4) 39.3) 39.2) 39.4) 40.6) 111.9) 109.8) 126.6} 128.3) 129.2/7129.6) 132.0 
Miscellaneous Industries................. 41.8) 42.2) 40.9) 41.2) 40.5) 41.0) 41.2) 97.5) 95.1] 102.8) 104.2) 104.8/°105.7| 107.2 















































* Revised, Note.—Back figures are available from the Bureau of Labor Statistics, 
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[Thousands of persons] 


ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
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Beeont a a - Finance, ne. 
anufac- onstruc- tion an service, tate, and 
Year and month Total turing Mining tion* public Trade and miscel- 1 
utilities laneous government 
SEER. cawewescevoewoese cosia 30,353 10,078 845 1,753 2,912 6,618 4,160 3,988 
SEEM, « cdiuwdddctvuensancun 31,784 10,780 916 1,722 3,013 6,906 4,310 4,136 
Sis bas sel svicdsccusctewe 35,668 12,974 947 2,236 3,248 7,378 4,438 4,446 
Ds navecsdse veneered cewse 38,447 15,051 970 2,078 3,433 7,263 4,447 5,203 
RE. Ra a SS: ° 17,381 891 1,259 3,619 7,030 4,115 5,890 
Dh Kebtiduh dh db eRe totes tawk 39,689 17,111 835 679 3,761 7,044 4,348 5,911 
Ss oat chat énndesec cer aa 38,144 3 779 834 3,822 7,173 4,589 5,887 
SEASONALLY ADJUSTED 
1942—-September........... 39,171 15,644 962 2,077 3,448 7,227 4,382 5,431 
=a 39,452 15,798 954 2,136 3, 7,224 4,330 5,526 
PSY 39,597 16, 944 2,095 3,503 7,132 4,255 5,620 
Db e6cecceset 39, 898 16,333 933 2,041 3,525 7,136 4,229 5,701 
1943—January............. 40,081 16,653 927 1,899 3,540 7,133 4,146 5,783 
ears 40,154 16,901 924 1,734 3,556 7,064 4,146 5,829 
DEE coceecéuneane 40,358 17,123 915 i 3,574 7,110 4,121 5,911 
inns gwcogandsaedd 40,248 17,215 1,476 3,588 7,006 4,110 5,945 
it ~¢ecaneseasane 40,170 17,267 893 1,358 3,597 6,988 4,102 5,965 
DE wedecenesh overs 40,298 17,431 893 1,263 3,620 7,017 4,112 5,962 
,  . hyp RBApReb epee 40, 435 17,618 888 1,164 3,634 7,061 4,127 5,943 
BE 26 h5 08 6d coder 40,288 17,648 878 1,082 3,639 7,015 4,110 5,916 
September........... 40 ,032 17,608 876 1,020 3,633 7,006 4,079 5,810 
Ds nedececaees 40,067 17,689 869 9. 3,671 7,006 4,078 5,818 
i 40,143 17,769 859 891 3,683 7,000 4,119 5,822 
BI cc cc coccces 40,118 17,634 863 3,687 6,962 4,127 5,981 
1944—January......... 40,219 17,675 862 830 3,720 7,096 4,170 5,866 
et 40, 202 17,669 862 786 3,780 7,043 4,173 5,889 
ee aaa 40,016 17,535 852 737 3,780 7,046 4,165 5,901 
BEEccacerevetscces 39,796 17,322 848 719 3,763 6,982 4,257 5,905 
iin+015%5s ptonnn 39,737 17,191 843 673 3,768 6,997 4,363 5,902 
BEB. 0 cccnsvcsceees 39,789 17,116 848 677 3,765 7,012 4,475 5,896 
DE. ccdsedevcbesces 39,693 17 ,006 833 653 3,753 7,084 4,505 5,859 
, ere 39,711 17,000 830 648 3,762 7,059 4,514 5,898 
September.........-- 39,440 16,804 822 627 ,735 7,065 4,488 5,899 
Bee caceses 39,220 16,675 812 609 3,748 7,077 4,384 5,915 
November.........-- 39,127 16,612 808 611 3,771 7,052 4,359 5,914 
i  sanemeite 39,357 16,747 802 619 3,78 7,015 4,304 6,081 
1945—January...........-- 39,489 16,696 80S 633 3,797 7,210 4,394 5,954 
PEONEED . ccccscccces 39,558 16,684 802 658 3,848 7,164 4,404 5,998 
PE, ~cerexeceswed 39,651 16,640 796 691 3,846 7,214 4,438 6,026 
pe Pr 39,169 16,384 765 736 3,811 7,004 4,466 6,003 
DE cactus tonneees 38,953 16,092 732 782 3,802 7,056 4,513 5,976 
BREE. cccccccsecseses 38,683 15,749 798 828 3,795 7,039 4,521 5,953 
Pecks inv eceuestrs 38 , 356 15,255 784 868 3,801 7,117 4,558 5,973 
A ine cee es $00 38,070 14,944 7380 858 3,803 7,121 4,597 5 ,967 
September..........- 36,223 13,094 780 883 3,774 7,215 4,603 5,874 
Piinesccesceens 36,184 13,048 714 940 3,806 7,258 4,745 5,673 
November.........-. 36,538 13,110 789 984 3,871 7,315 4,894 5,575 
December.........-- 36,813 13,059 798 1,085 3,916 7,335 4,936 5,684 
1946—January........-.--- 37,471 13,236 814 1,230 3,956 7,673 5,034 5,528 
February......-.--- 37,016 12,536 812 1,385 3,987 7,697 5,082 5,517 
ns 2 a sbhedes bobs 37,931 13,272 801 1,462 3,990 7,757 5,127 5,522 
Pbeesouceones 38,335 13,848 508 1,597 3,939 7,775 5,166 5,502 
Ds ccocnecessovens 38,663 13,955 717 1,708 3,873 7,763 5,134 5,513 
ete kiasoewnees 38,947 14,098 811 1,837 3,878 7,788 5,055 5,480 
Mise kesucsves 739,095 14,174 815 1,882 3,904 7,898 5,026 5,396 
AMG... ccccccccess 739,685 14,505 824 > 71,936 3,939 7,976 5,084 5,421 
September........... 39 ,900 14,679 820 1,957 , 891 8,004 5,155 5,394 
Gs «oes 6caneces 39,975 14,807 820 1,907 3,940 7,946 5,230 5,325 
UNADJUSTED 
1944—November..........- 39,435 16,695 812 629 3,771 7,299 4,315 5,914 
December. ........-- 40,004 16,747 806 594 3,770 7,611 4,304 6,172 
1945—January...........-- 39,093 16,696 801 582 3,740 7,030 4,350 5,894 
PONE. cnccctceses 39,135 16,684 798 599 3,771 6,985 4,360 5,938 
BEN. 4.6-00 60 060%6% 6 39,251 16,557 796 636 3,788 7,084 4,394 5,996 
Bad iccereoceéaes 38,991 16,302 761 699 3,792 6,990 4,444 6,003 
TS 38,880 16,012 728 798 3,802 7,021 4,513 6,006 
Ds +s dedveveescdee 38,767 15,749 794 845 3,833 7,004 4,589 5,953 
Bes ccncescecnce 38,474 15,331 784 911 3,858 6,975 4,672 5,943 
[Se A 38,172 15,019 784 927 ul 6,979 4,666 5,937 
September........... 36,398 13,159 784 945 3,831 7,143 4,603 5,933 
Pits ons obetne 4 36,327 13,048 718 1,006 3,825 7,331 4,698 5,701 
5d 60 sedi 36,779 13,110 793 1,014 3,871 7,571 4,845 5,575 
December........... 37,463 13,059 802 1,042 3,896 7,959 4,936 5,7 
1946—January............- 37,013 13,236 810 1,132 3,897 7,481 4,984 5,473 
| a 36,509 12,536 808 1,260 3,907 7,505 5,031 5,462 
1 4626e00%0 Vue’ 37 ,469 13,206 801 1,345 3,930 7,617 5,076 5,494 
Beds cdsoedonant 38,121 13,779 505 1,517 3,919 7,759 5,140 5,502 
a 38,612 13,885 713 1,742 3,873 7,724 5,134 5,541 
BBs coveccsccccceve 39 056 14,098 807 1,874 3,917 7,749 5,131 5, 
Bina. 6222ns0 00 erm’ 39,260 "14,245 815 1,976 73,963 *7,740 5,152 
Pi civsedsee ewes *39 865 14,578 828 2,091 3,998 °7 816 5,160 5,394 
September........... 40,146 14,752 824 2,094 3,949 7,924 5,155 448 
Ps + neaduns owes 40,187 14,807 824 2,041 3,960 8,025 5,178 §,352 
* Includes Contract Construction and Federal Force Account Construction. r Revised. 


Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates for manufacturing have been adjusted to levels indicated by 
final 1944 data made available by the Bureau of Employment Security of the Federal Security Agency. Estimates include all full- and part-time 
wage und salary workers in nonagricultural establishments employed during the pay period ending nearest the 15th of the month. Proprietors, 
self-employed persons, domestic servants, and personnel of the armed forces are excluded. October 1946 figures are preliminary. For back 
seasonally adjusted estimates see BULLETIN for June 1944, p. 600. Back unadjusted data are available from the Bureau of Labor Statistics. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars 

















Nonresidential building 
Residential Public works 
Total building and public 
Month Factories Commercial Educational Other utilities 

1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 1945 1946 

January........-.+.. 140.9 | 357.5 19.5 89.7 45.2 | 104.7 7.5 69.0 4.9 18.1 23.9 25.8 39.8 50.2 
er 147.0 | 387.4 19.3 | 102.1 66.6 97.7 8.5 77.5 3.0 17.1 17.6 28.3 32.0 64.7 
MESURE. 6 < Kecovesses 328.9 | 697.6 26.9 | 275.2 160.4 | 113.7 10.0 | 112.7 4.6 11.4 36.3 40.9 90.6 | 143.6 
i Evens piece qeatl 395.8 | 734.9 42.7 | 370.6 174.5 | 105.1 12.3 75.1 4.3 18.0 49.9 37.9 | 111.9 } 128.1 
 ccettdocedaed 242.5 | 952.4 47.2 | 463.6 43.4 | 140.5 9.5 88.7 §.1 23.4 29.4 38.3 | 107.9 | 197.9 
DEE ¢ vccoccssscives 227.3 | 807.9 41.8 | 332.2 25.5 | 159.4 18.8 55.2 10.5 23.4 35.6 35.2 95.0 | 202.4 
Wiis covadveessens 257.7 | 718.0 46.3 | 281.2 51.5 | 129.3 19.8 72.8 13.4 35.7 36.9 45.8 89.9 | 153.1 
August..... oevannll 263.6 | 679.9 42.7 | 284.0 75.5 | 109.4 25.5 56.6 10.4 7.8 32.0 37.7 77.5 | 184.4 
September.......... 278.3 | 619.9 42.6 | 293.8 98.3 73.7 45.5 50.0 10.2 18.8 27.0 27.1 54.6 | 156.4 
Dicankes ened 316.6 | 573.2 59.9 | 235.1 85.4 | 140.2 60.8 41.0 18.6 12.6 30.8 31.5 61.1 | 112.8 
November.......... POS eee a eee 107.9 |....... Gt Bttcesee a) a 38.0 fo. cece Te Eceaxees 
December. . SSB.T fo ccoccs BaD Bs cs was BD he dckare Ok 2G gee _< 9 Sere , 2 | ee Be Eine wens 
Wales dnécdoce ‘&  »& 5 ere rf | eer Ff 3 eee 346.4 Fo ccccee SS ee oe 8 eer Bee Evovcces 















































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 
Figures for 37 States east of the Rocky yy as oa noted by the 
igeree ff tot [Figures for 37 States east of the Rocky Mountains, as reported by the 



































orporation. Value of contracts in Value of con 
- 
alii Total Public ownership | Private ownership P 1946 1945 
ont 
1944 | 1945 | 1946 || 1944 | 1945 | 1946 | 1944 | 1945 | 1946 am ae 
Sprasyy.-| 137 | 147 | 387 | 100 | 7a| So] 28| 93] 331 
ruary 
March...... 176 | 329 | 698 || 133 | 221 | 146 | 43 | 107 | 551 = = age] aS .7e8 
penne. 179 | 396 | 735 || 133 | 309 | 127 87 | 608 21°'807 | 36°816 | 19°867 
Se saws 144 | 243 | 952 || 98 | 148 | 197 95 | 756 $0°187 | S3'as8 | 38°213 
jane ee ..| 164 | 227 122 | 82] 215 | 42 | 146 | 593 30'282 | 63°516 | 47'1! 
= a eetaeae 191 | 258 | 718 |] 148 | 108 | 202 | 42 | 149 | 516 7a°s33 | $7. 33°352 
August..... 264 125 | 67 | 205 196 | 475 , 447°'379 | 63°212 
September. .| 176 } 278 | 620 |} 12 43 | 187 235 | 433 , "565 | 19°311 
to 145 | 317 |..... 102} 61 /]..... 256 |..... 17°a05 | 22°638 °°3 
November 165 | 370 |..... 1 gs eee 62 | 309 |..... 14.676 12'758 7'972 
December 188 | eae 114 GP teasew 7 a ts owe 47.337 34.668 24° 132 
Vear..... 1,994/3,299]..... 1,435/1,311]..... 559 1,988} ae $73,206 | 619.887 | 316.571 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
[In millions of dollars] INSURED FHA HOME seceT Saas (TITLE II ound IN 
PORTFOLIO, BY CLASS OF INSTITUTI 







































































Title I Loans Mortgages on {In millions of dollars] 
Rental Mu- | Sav- 
r Prop- | Small | 1- to 4 Warand Com-| tual | ings | Insur-| Fed- 
Year or month | Total! “erty | home | family | ,2>4, |Veterans’ | End of month | Total] mer- | sav- | and | ance | eral | Othert 
im- | con- | houses | pousing| 2ousing cial | ings | loan | com- | agen- 
proye- | struc- | {Title | (Title (Title banks | banks | associ-} panies} cies! 
ment | tion I} II) vi ations 
} ~ 94 2 228 g 56 41 5 27 
246 |....... 309 2 430} 27] 110] 118} 32] 53 
A. a es pH 634 | 38] 149} 212] 77| 90 
208 25 609 st 902 71 192 342 153 133 
26) 136) 19 ]----:.- 1940—Mar...... 1,949 |} 971 | 90] 201 | 392] 171} 124 
262 21] 877 13 13 une..... 2,075 |]1,026 | 100] 208 | 432 | 182] 127 
| 7 = si = Set ore 2,232 ||1,093 | 111 | 216] 480] 190] 141 
a 216 3 537 Dec...... . 1,162 130 | 224) 542 201 150 
189 |....-+. 219 3} 272 | 1941—Mar...... 2,598 |11,246 | 146 | 230] 606| 210| 160 
26 * 19 . 17 June..... 2,755 |]1,318 | 157 | 237 | 668] 220| 154 
28 * oe ae 11 Sept...... 2,942 |/1,400 171 246 | 722 225 178 
23 * 20 | i 11 SS ,107 |}1,465 | 186] 254 | 789 | 234) 179 
17 * ae 12 1942—Mar...... 3,307 |}1,549 | 201 264 | 856] 237 200 
14 * | aay 8 — Neawe 3,491 ||1,623 219 272 940 243 195 
13 : 4 2 : we seeee 3,620 }/1,669 236 276 {1,032 245 163 
21 
39 s 31 1 10 1943—June..... 3,700 }}1,700 | 252 284 11,071 235 158 
ae 3 ee & 2 is, | ie mas 3,626 }j1,705 256 | 292 }1,134 79 159 
42 * 33 i 5 
25s * Me Revesces + 1944—June..... 3,554 |}1,669 258 284 |1,119 73 150 
32 * 26 * S © . @Qieedsss : 1,590 260 269 |1,072 68 140 
47 * Se Betioeccs 6 
1945—June..... 3,324 }/1,570 265 264 |1,047 43 134 
a oe sae ae ee ee Fee 3,156 }}1,506 263 253 |1,000 13 122 
1 Mortgages insured under War Housing dl VI through April 
1946; fi , there fter re res nt mainly mort Fa Seisaibet include 1946—June..... 3,102 11,488 260 247 974 11 122 
the Veterans’ Housing approv' ay ut ude 
a few refinanced mortgages originally written under the War Housing t1The RFC Prog = Company, the Federal National Mortgage 
Title VI. — Pree, Acmocieiiae, te = — a Insurance Corporation, and the 
Norte.—Figures represent gross insurance written during the period t tes Housing Corporation. 
and do not take account of principal ayaete on previously insured 2 Including mortgage companies, finance companies, industrial banks, 
loans. Figures include some reinsured m which are shown in | endowed institutions, private and State benefit funds, etc. 
the month in which they were reported i FI Reinsured mortgages Note.—Figures represent gross amount of mortgages held, exclud- 
on rental and p housing (Title II) are oor necessaril y shown in the | ing terminated mortgages and cases in transit to or being audited at the 
month in which reinsurance took place. Federai Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars} 











Merchandise exports! | Merchandise imports* Excess of exports 
oo J PE ME BREE UN BSN 2S BAG ed | 

| 1942 | 1943 | 1944 | 1945 | 1946 | 1942 | 1943 | 1944 | 1945 | 1946 | 1942 | 1943 | 1944 | 1945 | 1946 
seauery pital 482 | 749 | 1,124 903 »799 | 254 230 300 334 P394 228 $19 824 569 ? 405 
february 483 728 | 1,107 887 »670 254 234 314 325 319 230 494 793 561 °351 
March ; 637 988 | 1,197 | 1,030 »815 272 249 358 365 P 385 365 739 839 665 P431 
April 717 989 | 1,231 | 1,005 ?757 235 258 352 366 »407 482 732 879 639 ?350 
May 542 | 1,092 | 1,455 | 1,135 »851 191 282 386 372 2397 351 810 | 1,069 763 P454 
June : 650 | 1,003 | 1,297 870 ?878 215 296 331 360 ?385 434 707 965 S11 P493 
July eee 659 | 1,265 | 1,197 893 ”826 214 302 294 356 432 446 963 903 $37 » 394 
August : 705 | 1,280 | 1,191 737 ?882 187 318 304 360 424 518 962 887 378 »458 
September 732 | 1,269 | 1,194 514 ?641 196 289 282 335 ?376 536 981 912 180 »266 
October , 803 | 1,238 | 1,144  . £ Oe 200 329 328 s+» CT 603 909 815 i Oe 
November ‘ 788 | 1,073 | 1,187 at CO 168 312 323 Oe 620 761 863 id Ore 
December... .. 883 | 1,288 939 a 8 eee 359 282 347 GGT Ficscses 524 | 1,005 591 et ee 
jan.-Sept.... 5,605 | 9,364 [10,992 | 7,976 |®7,119 | 2,017 | 2,457 | 2,922 | 3,172 | 93,519 | 3,588 | 6,907 | 8,071 | 4,804 | 93,601 


















































» Preliminary. 

1 Including both domestic and foreign merchandise. 

? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 

Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 













































































FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
{Index numbers: 1935-39 average = 100] RAILROADS 
— [In millions of dollars] 
| Atle ie 
. For- ~ 4 Mer- | 
; ive-| est cel- |chan- | Total e Net 
Total|| Coal |Coke |Grain stock | prod- Ore lane-| dise | railway . railway Net 
ucts ous | lc.l. | operating an +4 operating} income 
— EES ee eee —_ spel revenues -” income 
Annual 
1 epee 98 | 102 | 107 96 | 100 | 110 101 97 | Annual 
Bh acesce 109 111 137 101 96 | 114 | 147 | 110 % | ena we 3,995 3,406 589 93 
Sn sees ces 130 123 | 168 | 112 91 139 | 183 | 136 | 100 | ee 4,297 3,614 682 189 
i encens 138 ||} 135 | 181 | 120 | 104 | 155 | 206 | 146 69 | icctase«l wean 4,348 998 500 
eee 137 138 | 186 | 146 | 117 141 192 | 145 63 | TS 7,466 5,982 1,485 902 
1944........} 140 143 | 185 | 139 | 124 143 | 180 | 147 67 | aa 9,055 7,693 1,362 874 
hs FT 134 | 172 | 151 124 | 129 | 169 | 142 68 | ,, ae 9,437 8,343 1,093 668 
1945.......]| 78,902 P8,052 P850 ?447 
SEASONALLY 
ADJUSTED 
SEASONALLY 
4945—August.... 128 128 | 167 | 163 | 115 | 133 | 166 | 132 64 | ADJUSTED 
September...]| 127 || 143 | 185 | 145 | 114 125 | 174 | 126 66 | 
October... .. 118 || 109 113 | 158 |7122 | 109 | 134 | 125 69 | 1945—July....... 791 696 95 61 
November...} 133 |} 148 | 167 | 167 | 145 | 110 | 134 | 133 | 74 | August... . 705 648 57 22 
December. ..} 127 133 | 164 | 153 | 140 | 106 | 117 | 130 74 «| September. 691 655 36 4 
October... . 657 620 37 3 
4946—January.....| 133 148 | 127 | 152 | 126 | 122 | 118 | 134 78 (| November. . 668 608 61 30 
February....| 126 152 | 107 150 | 158 | 126 94 121 78 «OC December. . 628 674 —36 —56 
March......| 139 155 | 165 141 140 | 134 | 121 143 73 «SI 
April........] 109 26 95 | 112 | 143 | 143 66 | 143 |» 81 | 1946—January.... 655 567 88 51 
May........| 106 68 62 | 126 | 114 125 66 | 123 74 «| February... 635 555 80 51 
| eee 133 146 | 140 | 126 | 118 | 149 | 137 | 135 81 March..... 651 667 —16 —45 
| rr 139 145 177 139 | 166 | 153 | 164] 141 78 cS a 566 562 4 —28 
August...... 141 152 184 | 131 118 | 157 | 162 | 145 = a 515 524 -9 —41 
September...| 138 160 | 183 125 91 154 | 164 | 139 75 SD iain i 639 586 53 20 
October. .... 139 155 183 | 142 128 | 146 | 146 | 139 79 , oe ee 651 603 48 16 
| August.... 664 613 51 18 
UNADJUSTED September... 673 605 68 P36 
4945—August......} 132 128 | 160 | 176 | 109 | 140 | 249 | 133 65 | 
September...| 137 143 | 154 | 163 | 150 | 135 | 261 | 136 69 | UNADJUSTED 
October.....} 128 109 | 111 | 158 |7"188 | 115 | 215 | 136 72 
November...| 136 148 | 167 | 164 183 | 108 | 114] 139 75 | 194S—July....... 796 697 99 65 
December...| 119 133 172 | 144 135 94 36 | 123 71 =| August.... 755 667 87 53 
| September.. 679 "636 43 9 
1946—January.....| 123 148 | 133 | 152 | 120 | 109 29 | 123 74 October... . 697 643 54 20 
February....| 119 152 114 | 147 126 | 121 24 | 113 75 | November. . 661 600 61 34 
March...... 132 155 | 166 | 130 | 111 | 134 35 | 136 79 | December. . 614 651 —37 —75 
[SS 107 26 93 99 127 143 50 | 141 82 | 
Bs cstcws 107 68 61 111 103 130 | 103 125 74 | #1946—January.... 641 570 71 34 
«ake tis 137 146 | 138 | 128 96 | 155 | 213 | 139 | 81 | ebruary 579 521 58 29 
OFS. 145 172 166 | 135 | 153 | 263 142; 78 | March..... 646 667 —20 —49 
August...... 145 152 177 | 142 113 | 165 | 243 146 - fl BOE 50% 567 557 10 —21 
September...| 149 160 | 181 140 | 120 | 166 | 245 150 79 «(O May 533 537 —5 —37 
October.....| 149 155 180 | 142 | 197 | 154 216 | 151 82 | pI Ee 612 574 38 15 
: ee eee s | tT meee 674 611 63 32 
August.... 710 629 82 53 
r Revised. | September. . 660 593 67 | 739 
Note.—For deseription and back data, see pp. 529-533 of the BULLETIN for | | 
June 1941. Based on daily average loadings. Basic data compiled by Associa- a 
tion of American Railroads. Total index compiled by combining indexes for » Preliminary. ’ Revised. 
classes with weights derived from revenue data of the Interstate Commerce Norte.—Descriptive material and back figures may be ob- 


tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
| Annual figures include revisions not available monthly. 


Commission. 
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DEPARTMENT STORE STATISTICS 


{Based on value figures] 


SALES AND STOCKS BY FEDERAL RESERVE DISTRICTS 


[Index numbers, 1935-39 average = 100] 

































































Federal Reserve district 
United 
Year or month 
States Il ceton| New | Phila- | Cleve-| Rich-| At- | Chi- | St. | Minne| Kansas Deiks | 
oston! York delphia| land mond | lanta cago Louis | apolis | City — 
SALES* 
1939. o+ oe 106 104 101 104 106 109 113 107 111 106 105 112 109 
EE ae (ne 114 108 106 111 114 120 123 116 119 109 110 117 117 
SS 5 133 126 119 129 138 144 145 135 143 123 127 138 139 
1942. 149 140 128 143 153 170 162 149 158 129 149 157 169 
TL 6 hea,é 66 omauek +e cate 168 148 135 151 167 194 204 161 179 148 184 212 200 
SS ee ss ee el cee a 186 162 150 7167 182 215 244 176 200 164 205 246 221 
SEES bile 2diicsa wth oo 6 ae 207 176 169 184 201 236 275 193 227 185 229 277 244 
SEASONALLY ADJUSTED 
1945—October.°............ 7213 177 172 184 209 7251 286 199 238 190 241 7288 1246 
TT SES 222 183 182 202 212 251 290 208 240 203 238 288 273 
December......... 218 188 179 184 218 237 297 206 239 199 244 287 256 
1946—January..... 227 186 194 205 220 262 209 234 212 249 306 269 
February. ... 251 200 210 221 236 283 331 241 281 236 261 339 300 
March. . 260 218 232 244 246 294 328 243 286 246 275 336 297 
April. ... 252 210 219 224 244 276 327 237 272 °225 273 352 291 
May | 258 213 226 232 256 276 329 234 277 252 289 342¢ 305 
du akan | 275 232 240 253 273 303 365 253 305 248 288 368 315 
RT ere 273 227 236 254 260 307 343 254 300 253 281 381 323 
ee 290 246 259 250 286 306 365 281 330 259 300 381 324 
September 269 7226 202 7241 249 298 367 263 7313 265 321 "376 313 
October 257 216 177 230 248 285 348 250 293 256 298 349 319 
UNADJUSTED 
1945—October...... 230 196 196 208 224 7274 307 213 255 210 253 "317 r255 
November. 273 225 235 255 264 319 348 254 303 243 286 352 321 
December 352 323 307 7328 338 399 466 320 365 305 366 467 407 
1946—January... 179 147 155 158 167 197 246 167 192 158 199 248 214 
February 207 156 174 174 194 227 292 193 236 182 238 299 253 
March.... 238 197 206 219 237 264 315 226 264 223 255 316 258 
April. . . 255 223 219 228 253 281 336 242 281 7235 273 335 287 
May.. 248 211 214 222 243 274 313 234 272 242 272 322 284 
June.... | 253 216 221 228 257 266 7306 245 274 236 265 313 288 
July.. | 208 157 158 175 203 219 275 198 234 204 239 290 266 
August. . | 242 184 189 195 249 253 321 236 284 232 279 332 292 
September °278 °237 214 "246 251 316 374 268 7316 °287 311 7395 326 
October. .... 278 240 202 259 265 312 372 268 313 282 312 384 330 
STOCKS* | 
FRY -b8 et. 5 |} 102 99 97 96 99 107 107 103 102 103 99 106 106 
1940. 108 105 102 99 106 113 115 111 108 110 105 113 113 
a Ea 131 124 123 119 130 139 140 134 134 138 125 130 137 
1942. 179 165 181 167 182 191 178 186 176 171 159 161 187 
1943. 155 142 143 141 144 175 161 160 152 151 152 159 172 
1944. 162 147 150 148 151 190 185 161 159 169 157 177 177 
MGs atte With © carne Kamen 166 153 159 150 156 198 188 159 166 165 156 190 182 
| 
SEASONALLY ADJUSTED 
1945—October........ 164 151 155 149 151 196 188 156 166 160 155 193 185 
November. . 165 148 152 149 157 195 193 155 163 160 158 189 191 
December. 158 139 150 146 149 192 189 147 155 155 154 198 176 
1946—January............ 167 145 162 149 157 207 184 163 160 166 165 179 183 
February... . } 171 154 166 153 163 201 192 165 175 162 163 190 190 
March....... 177 157 170 160 174 206 201 168 185 166 183 195 190 
Joe 189 171 180 172 178 217 220 179 193 183 184 208 215 
ew 200 177 190 182 192 233 239 191 211 186 194 239 217 
(a 211 181 204 194 209 243 252 199 222 207 212 253 218 
July.... 223 187 213 203 213 264 267 213 231 224 206 252 250 
August. . 221 186 214 205 208 264 271 210 234 *219 201 262 240 
September........ 226 7192 200 7210 221 262 277 220 240 227 219 267 249 
October. .... 237 207 192 212 232 274 297 235 264 245 233 274 270 
UNADJUSTED 
1945—October......... 185 169 175 170 174 224 211 174 186 178 176 218 205 
OS 179 167 173 164 165 207 203 171 175 173 170 202 202 
December......... 136 127 136 124 124 160 155 132 130 136 126 166 144 
1946—January.......... 146 132 144 130 138 177 166 140 138 151 143 161 161 
ae: 158 145 156 148 151 190 179 150 158 155 147 169 167 
ES 172 154 171 160 168 205 201 163 180 167 165 185 177 
ee 188 164 182 175 183 218 217 179 193 174 179 202 212 
eee 200 173 192 184 194 228 232 191 211 185 191 227 225 
| a eae Se 205 174 192 184 201 232 255 195 222 200 212 246 221 
(EE ere 223 179 196 192 213 260 275 209 240 228 230 272 265 
ae 238 198 218 213 225 297 292 225 255 *232 225 296 263 
ee 250 7210 216 °231 246 294 7305 244 266 245 246 299 281 
Ss skins cou tel ban 267 231 217 242 268 312 333 263 295 273 265 310 299 
° Revised. 


* Figures for sales are the average per trading day, 
Note.—For description and monthly indexes for back 


for June 1946, pp. 588-612. 
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while those for stocks are as of the end of the month or the annual average. 
years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
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DEPARTMENT STORE STATISTICS—Continued 






























































SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
As reported by 296 mer ~ stores in various Federal Reserve [Weeks ending on dates shown. 1935-39 average = 100] e 
istricts 
I Without seasonal adjustment 
! Amount 1944 1945 1946 
(In millions of dollars) Mar. 27 Mar. 25..... 182||Mar. 24.....226]/Mar. 23..... 255 
Apr th - Bice ne 212 rt 230 ae 257 
On “reel 208/|Apr. 7..... 181\|Apr. 6..... 272 
Year or month Sal -4 1S.....152 14... .156 13.....282 
es Stocks | stan ond 163 . eg 192 ee. 289 
(total (end of ing May ee 1 eee 184 es 232 
for | month) | orders May 6.....184|May 5.....193|May 4.....248 
month) (end of | ete 197 Wise 196) 68.450 274 
month) ee 177 sa 178) RR. 246 
. ae 168 ..... 182 me cot 245 
Sn ee 128 ed Ye ee June a2: 2...-+ al a 
NS SS SS PEO E SRT S.: 136 353 108 Tae 173 "ee 206 Yee 283 
SS RS SR RE ~ 156 419 194 es 23... .183 22... . 248 
1942 average.............. 179 599 263 July July 1..... 149) eee 173 i nie 239 
1943 average..... o« 204 508 530 Roos 116/\July 7..... 1S3i|July 6..... 192 
I, nt whlek od deeuebéienen 227 534 560 15 145 14 167 13 210 
Dn. chk eedapiics 255 564 728 22... | 138 21... 187 he 201 
f Baa 132 ete 153) Sagi. 204 
sate’ ~ beveeeceseeccecetecseons s08 = 817 Aug. OS Sag FOR 137||Aug. 4..... 167||Aug. 3..... 217 
Bemrvesneccerensscsscesest = ba vs | ea 148 11.....176 «hee 228 
| SERRE teboaaabagachoes = - = ~ eae 149) bE 124) , Samat 239 
Ee : 67 ee 171 .....900 ee ce 255 
JOMO. 2 occ cccvescccceseecs 235 596 695 Sept Sept. 2..... 194/|Sept. 1..... 194 a 281 
OSE ea ee 191 592 722 pees 177 eee 177||Sept. 7..... 264 
Aug 0 ee ee 213 526 670 Sanat 196 os. 213 ° 293 
GAG 6 kts cane beenseuns 243 "eat 652 ey 193 ‘aye 220) ., ee 280 
Qs. vc rvdeepecoessi 298 625 700 Oct. ; eae 196) | ee 209) . See 257 
NOV. c er sscceccecvess 334 = aoe a ee 218)|\Oct. 6..... 242/\Oct. S..... 277 
be eceeeeees 429 46 64 ez | ee 
1946—Jan.........-.-. 224 | 491 | 896 Oe ame | CS 
mab. vee e ewer eeereseeees 4 = po Nov. 6..... 202\|Nov. 4..... 215\|Nov. 3.....236|Nov. 2..... 277 
ar 1 : 74 4 211 2 231 Wi 33 261 yee 14 
ee 319 644 910 le ts 223 eae 252 Oe ce 275 eRe 342 
ee EEE eee 304 674 934 see 201 tebe 236) 24.....258 7... 268 
JUNE... 2. eee e eee e eee renees 304 699 1048 Sek as. 269)\|Dec. 2..... 304)|Dec. 1... ..326 . eae 
pe eee 244 735 1073 11.....297 9.....365 eee 401|\Dec. 7 
Aug... ---+--+-- 303 806 1012 18... ..321 weep 377 15.....433) “sane al 
Sept... - sees cece cere ress 309 828 960 ae 27 23... .. 369) 22.....421 a, . 5. 
Gas ch adacs ov ahbecctoel 7338 »879 P8345 “ 
* Revised. 
» Preliminary. * Revised. Note.—Revised series. For description and back figures see pp. 
Back figures.—Division of Research and Statistics. 874-875 of BULLETIN for September 1944. 





SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from cussenpending period of preceding year] 






























































| 
Oct. | Sept. Ten Oct. | Sept. Ten | Oct. | Sept | Ten | Oct. | Sept.) Ten 
1946 | 1946 19 1946) 1946 /1946, 1946 1946. 1946 1946 1946) 1946 
——— _— Sas Ge ats —-— } eee eR ee MN ee 
| | | 
United States.\?+21| +31 +29\\Cleveland-cont. Chicago........ ?+25 +34 +30 |\Kansas City— 
Serre +25| +27|+23)]| Chicago.......| +23 +33 +31]) cont 
Boston........ +22) +33) +26|| Youngstown +21} +30}+25|| Peoria......... °+28 +37) +33) Oklaho +15! +26 +19 
New Haven...| +27] +33) +26)]) Erie........... +15 Me +21|} Fort Wayne....| * +44 ** +33)]/ Tulsa......... +2 »3 
Portland...... +16} +21/+22]| Pittsburgh..... + 7|+30)| Indianapolis....| +20) +27) +25 | 
Boston Area. .| +23) +38|+28]| Wheeling. ..... +21 +51 +29|| Terre Haute... ./?+23 +20 +30)|Dallas.......... 21 + +30 
Downton Des Moines....| +24 +37  +32)) Shreveport..... 28; +37) +26 
Boston. ..... +19) +36) +26)|\Richmond.... .| +14\*+-28|+23)| Retroit........ +22 +35 +28]| Corpus Christi... +34 +3 +28 
Springfield. ...| +13] +24|+20]] Washington... +7} +20) +19) Flint.......... | +27 +37; +28) Dallas......... 20) +3 +33 
Worcester.....| +20} +31|)+29)]/ Baltimore...... +17) +33)+24)| Grand Rapids. .| +30 +51) +36)) Fort Worth....) +19 +33) 425 
Providence....| +16} +23)+24)| Raleigh, N. C..|+15) +30/+25]/ Lansing....... +34 +35; +30)) Houston....... +26 +51) +36 
Winston-Salem .|+25| +36|+29|| Milwaukee..... +31 +44 +35)| San Antonio....) +19} +33) +29 
New York.. +3) +25/+31|| Charleston, S.C.|+11| +21} +5|| Green Bay..... +36 +41) +36 | 
Bridgeport. . +33) +36|+34|| Greenville,S.C..| +6) +19]/+19]| Madison.......! +24 +28, +26)\San Francisco..»+29| +3 +27 
Newark...... —6| +27|+31|| Lynchburg... .. +18} +28) +25} Phoenix....... +32| +42] +31 
Albany....... +34| +37) +47)| Norfolk........|+12| +22] +8||St. Louis...... .| +23 +33) +30)| Tucson........ +37! +41) +433 
Binghamton...| +32} +31|/+34|| Richmond.....|}+14}) +34/+28)]) Fort Smith.....| —8 +1) +414]] Bakersfield..... * | +35/** +30 
DER. 5.0~ «6 +18) +29) +30) Roanoke.. +25| +36) +35)| Little Rock. ...| +15, +22) +23 ne wae 0 ?+38 +31) +30 
Elmira....... +16) +21/+22/| Charleston, a | +25 +30; +28]| Long Beach....| +23) +2 +25 
Niagara Falls. +9} +9/+412]) W. Va........ +26) +28/+31|| Evansville. .... | +34, +37) +29)) Los Angeles.... |? +32) ° +3 +31 
New York City} —7| +20)+30]| Clarksburg.....|+21| +26) +30)] Louisville...... | +26 +39 +30)) Oaklandand | 
Poughkeepsie..| +27] +33) +36]| Huntington... 44 7} +31/+25)| East St. Louis..|; +68 +44, +48]| Berkeley...... > +24 +29! +423 
Rochester.....| +26} +35) +30 St. Louis......| +22) +33) +31]| Riverside and | 
Schenectady. .| +25) +36|+24||Atlanta........ +21) +34|+27)| St. Louis Area..| +23; +33) +31]| San Bernardino > +30) +24 +22 
Syracuse...... +36) +49/+39)| Birmingham....|+17| +31] +26)| Springfield..... +36, +48, +41|| Sacramento....\7+37) +27) 431 
We chaos +19} +36) +24]| Mobile........ +9} +22|)+16)| Memphis...... +27| +39 +31)) San Diego..... P+16r+1 +11 
Montgomery. ..|+14| +29|)+22 | | San Francisco. ./? +22|r+2 +20 
Philadelphia . .|» +25| +38|+29)| Jacksonville....|+22| +30|+22||Minneapolis....| +35, +39, +36|| San Jose...... p +37| +4 +30 
Trenton...... P+22| +39|+38]| Miami.........|+36| +46] +32]| Minneapolis....| +29, +46 +36)| Santa Rosa... +24,** 424 
Lancaster..... ?+22| +44/+30)| Orlando....... +33) +71)/+40)| St. Paul...... +37, +44 +36)| Stockton....... »438° +3 +28 
Philadelphia. .| +20) +37|+26)| Tampa........ +34| +50})+34]| Duluth-Superior +31) +25 +28]/ Vallejo and | | 
Reading...... p+29| +40) +34)| Atlanta........ +24) +36) +32 | Ti cessecech Se —9| -3 
Wilkes-Barre. .|? +33] +40] +36}| Augusta....... +30| +42|+36|\Kansas City..... +24 +28 +26)| Boise and 
Wh scedawd »+25| +25|)+27]| Columbus...... +18) +25|+16)) Denver........ +41, +35; +35)} Nampa...... eo +24 + +27 
“Se eee +21} +38|+30)| Pueblo........ +27| +22; +16)| Portland.......,7+27|\"+25| +26 
Cleveland.....| +18| +27|+28|| Baton Rouge...|+22! +32|+29|| Hutchison.....| +22) +25) +21]| Salt Lake City... .| +30, +35) +33 
pT +15} +29|+20]} New Orleans. . .| +22) *+42|/+27]| Topeka........ +23, +26 +21] Bellingham..... r+27** +24 
Canton....... +36} +46|+27)| Bristol, Tenn...|+19| +30) +28} Wichita....... +21); +24, +19]| Everett........ | +46 r+33, +36 
Cincinnati. ...| +24) +38]+33]] Jackson....... +19} +28) +23)| Joplin......... +11) +23) +27]| Seattle......../7 +24) +2 +20 
Cleveland..... +20] +35) +28]| Chattanooga. ..|+27| +35) +32|| Kansas City...) +26) +26) +26)| Spokane....... | +40) +33) +31 
Columbus..... +18) +33)+29]| Knoxville...... —2| +11] +9)/ St. Joseph. ....) | +426 +25| +32/| Tacoma....... +30) +425) +19 
Springfield....| +14] +12)+15|] Nashville...... +26| +36) +39]| Omaha........ | +18) +29; +31]| Yakima....... | +26) +15) +24 
» Preliminary. r Revised. * Data not available. ** Nine months in 1946. 
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DEPARTMENT STORE STATISTICS—Continued 


SALES AND STOCKS BY MAJOR DEPARTMENTS 








Index numbers ~ 
without seasonal adjustment 


1941 average monthly sales—100! 





Percent change from | Ratio of stocks 
a year ago (value) to sales * 


























































index is derived by applying to the sales index for each month the corresponding stock-sales ratio. 
and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 858 
were reversed. 


Number : Stocks 
Sales during Stocks at end Sales during 
Department of stores " (end of | September 
reporting month of month period month) 
1946 1945 1946 1945 Nine 
Sept | mos. | Sent | 1946 | 1945 
Sept. | Aug. | Sept. | Sept. | Aug. | Sept 1946 ‘ 
GRAND TOTAL—entire store’............... GEE. Bs-6.c ciek: cocae ie 6 dba a eee +28 | +28 +34 2.8 2.7 
MAIN STORE—total................--0000:- 354 201 194 156 572 549 | 424/| +29; +29 +34 2.9 2.7 
‘Women’s apparel and accessories............ 351 223 | 214 195 | 547| 516] 387] +15 | +17 +41 2.4) 2.0 
Cn 88-46 se ceneee ash aed en's cebard 333 277 246 234 549 514 | 395 | +19 | +22 +39 2.0 1.7 
Se ts aw aaa dies ad at hne seta 334 221 197 193 294 260 166 | +15 | +18 +76 1.3 0.9 
Blouses, skirts, sportswear, etc................ 327 271 268 252 715 725 457 7) +14 +55 2.6 1.8 
nN re er 313 280 | 306 258 737 695 460 8} +15 2.6 1.8 
a oe on kd wmnad hu ll>< <> oo Rhee 313 304 286 275 822 646 | +10 +8 +23 2.6 2.4 
Aprons, housedresses, uniforms............... 288 135 148 116 378 328 231 | +16 | +18 +65 2.8 2.0 
Underwear, slips, negligees.................-- 336 193 199 171 524 | 472 313 | +13 | +14 +68 2.7 1.8 
Cs WIIG. «5.5 Aw Ot wens ose segue 334 236 225 187 570 381 +21 2.4 2.0 
Hosiery (women’s and children’s)............. 345 151 149 127 220 215 158 | +19 | +13 +39 1.4 1.3 
Gloves (women's and children’s). . . 328 161 104 152 935 834 669 +8 +40 5.8 4.4 
Shoes (women’s and children’s). . 241 229 213 187 527 476 463 | +23 | +27 +14 2.3 2.4 
| CRS sree BR 269 162 259 114 890 829 660 | +42 | +23 +35 5.4 5.8 
Neckwear and scarfs. . . 249 258 202 238 840 807 698 +8 +9 +18 3.3 3.0 
nat a> 6 « onan Oto ae 0 edetc ce ca 287 136 133 123 909 878 847 | +11 +9 +8 6.7 6.8 
Nb ins ok cb dhe tte an dxects «snke 172 257 173 234 234 234 161 | +10 | +18 +40 | 0.9] .0.7 
Handbags and small leather goods............ 320 188 156 166 557 524 426 | +13 | +20 +32 3.0 2.5 
Men’s and boys’ wear...................5555 325 190 164 133 555 507 | 458 +41 +21 2.9 3.4 
IIIS 6 wins nas} ovadebes vs ces cee Obes 236 187 149 123 301 302 303 | +53 | +44 +1 1.6 2.4 
Men's furnishings, hats, caps................. 309 171 150 111 608 535 461 | +53 | +51 +31 3.6 4.2 
Boys’ clothing and furrrishings................ 286 247 232 219 849 711 | +13 | +15 +19 3.4 3.3 
Men's and boys’ shoes and slippers......... ea 179 174 156 117 560 506 500 | +49 | +51 +12 3.2 4.3 
FE SR SL ee 312 189 190 114 592 575 392 | +67 | +63 +51 3.1 3.4 
Furniture, beds, mattresses, springs........... 235 158 188 118 539 503 416 | +33 | +51 +30 3.4 3.4 
Domestic floor coverings.................++++ 261 176 166 96 427 438 303 | +83 +38 2.4 3.3 
Draperies, curtains, upholstery. .............. 293 200 180 144 776 759 468 | +39 | +3. 3.9 3.2 
Major household appliances.................. 219 245 223 33 193 183 33 |+634 |+595 | +488 0.8 1.0 
Domestics, blankets, linens, etc............... 300 194 200 131 544 545 340 | +48 | +44 2.8 2.6 
RE AE Ere eS 234 180 159 131 826 799 646 | +37 | +45 +29 4.6 4.9 
PRAT re ee 230 131 132 102 633 618 501 | +29 | +35 +27 4.8 4.9 
Po Coco) a aa 5 3 ead hb eee bung 231 258 249 150 910 874 527 | +72 | +77 +73 3.5 3.4 
Cie oiiib ois os chee tse hepxseanas 293 262 259 224 531 582 364 | +17 | +13 2.0 1.6 
Ce NO, os.:0 0g wis 0 wad ne eee oan ee 126 190 220 169 401 382 236 | +13 | +11 +62 2.1 1.4 
CT eee werd eevesrooceoecs 338 169 157 146 703 | 671 624 | +16 | +15 +13 4.2 4.3 
Lace, trimmings, embroideries, ribbons. ....... 119 237 198 211 992 940 852 | +12] +10 +16 4.2 4.0 
DED, «00 vdbdwses cenitabanheandies wtsumet 226 195 179 161 721 703 580 | +22) +19 +23 3.7 3.7 
Toilet articles, drug sundries, and prescriptions. 321 139 132 125 577 566 582 | +12 +9 —-1 4.2 4.7 
Jewelry and silverware. ........0.ccecececess 302 196 182 145 842 807 609 | +35 | +35 +39 4.3 4.2 
eS es eae 2 237 170 157 153 740 744 647 | +11 +4 +13 4.3 4.3 
Stationery, books, and magazines............. 236 166 150 158 722 647 728 +5 +7 -1 4.3 4.6 
SN att i nn dn cee cies ct ahiae eons 303 158 166 120 | 607 | 570| 524/| +31 | +35 +15 | 3.9| 4.4 
CE chant neh < ns 4cahneweep eva es aead 237 179 234 112 594 530 348 | +59 | +59 +76 3.3 3.0 
BASEMENT STORE—total.................. 205 167 160 135 470 444 349 | +24) +20 +36 2.8 2.6 
Women's apparel and accessories............. 194 171 167 150 439 408 320 | +15 | +12 +37 2.6 2.1 
Men's and boys’ clothing and furnishings. ..... 163 169 156 120 536 516 415 | +41 | +37 +31 3.2 3.4 
eee es ey eae 136 170 163 115 528 $13 351 +48 | +40 +54 3.1 3.0 
IN x orn 0.0'oe:s's Se ops eA ee eee een 52 253 254 204 546 545 393 | +24 | +13 +38 2.2 1.9 
SS ne 0 0 A otis ns eg ef 128 130 116 105 449 409 399 | +24) +17 +12 3.4 3.9 
! The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 


For description and monthly indexes of sales 


2 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 


of months’ supply on hand at the end of the month in terms of sales for that month. 


3 For movements of total department store sales and stocks see the indexes for the United States on p. 1401. 
SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 
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Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 
, : Accounts receivable | Collections during 
Year and month Sales during month ah and of onan an oun Instal- | Charge- 
sales ment account 
Total Cash | Instal- | Charge | Instal- | Charge | Instal- | Charge sales sales 
ment account ment account ment account 
154 202 63 117 32 85 60 103 64 4 32 
190 245 89 147 36 99 °72 122 63 4 33 
212 271 100 165 41 113 77 143 63 4 33 
270 356 108 204 48 144 79 148 64 4 32 
142 186 64 106 45 108 82 190 65 4 31 
152 191 72 122 44 100 75 140 62 4 34 
190 233 - 84 162 43 114 83 138 60 4 36 
205 249 96 175 45 126 82 154 60 4 36 
194 234 85 169 45 129 83 168 59 4 37 
193 233 81 169 46 133 81 167 59 4 37 
156 192 74 130 45 119 79 165 61 4 35 
193 234 99 164 48 127 84 152 4 36 
197 229 97 180 50 145 87 152 57 4 39 
218 249 119 202 55 156 101 188 56 5 39 
® Preliminary. r Revised 


Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1401. 








CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 
























































Instalment credit 
Total Single- “ 
End of month Char, 
consumer Total Sale credit payment Be | Service c 
om credit _|jinstalment Loans! loans? accounts —_ 
credit Total || Automobile | Other 
See eee 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
Et Se 6,839 2,706 2,032 928 , 104 674 1,949 1,611 573 
Dis cetekecs Gubeee 5,528 2,214 1,595 637 958 619 1,402 1,381 531 : 
ES Beep Spee 4,082 1,515 999 322 677 516 962 1,114 491 
Bae eS ee ,905 1,581 1,122 459 663 459 776 1,081 467 
soaks coalinbe «és 4,378 1,849 1,317 576 741 532 875 1,203 451 
ts doteet wep einbes de 5,419 2,607 1,805 940 865 802 ,048 1,292 472 
hon skechatinie o< 6,771 3,501 2,436 1,289 1,147 1,065 1,331 1,419 520 
a taidi sca diene wes 7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557 
EE oy 7,030 3,578 2,313 970 1,343 1,265 1,442 1,487 523 
isd choked. Genti ses 7,981 4,436 2,792 1,267 1,525 1,644 1,468 1,544 533 
eR ee 9,153 5,455 3,450 1,7 1,721 2,005 1,488 1,650 560 
Sie dabets sb Gnade cae 9. 5,924 3,744 1,942 1,802 2,180 1,601 1,764 610 
at gee 6,485 2,955 1,491 482 1,009 1,464 1,369 1,513 648 
Ss doknd+ sO duns eke 5,338 1,961 814 175 639 1,147 1,192 1,498 687 
Ph bcheiescremabaene $,777 2,039 835 200 635 1,204 1,251 1,758 729 
ee eye 6,734 2,365 903 227 676 1,462 1,616 1,981 772 
1945—September...... 5,702 2,010 717 202 515 1,293 1,466 1,470 756 
October........ 6,000 2,086 754 210 544 1,332 1,490 1,666 758 
November...... 6,344 2,190 805 219 586 1,385 1,556 1,835 763 
er 6,734 2,365 903 227 676 1,462 1,616 1,981 772 
1946—January........ 6,506 2,364 877 235 642 1,487 1,659 1,701 782 
ebruary....... 6,564 2,408 879 245 634 1,529 1,671 1,692 793 
BENS coscccs 6,978 2,507 905 264 641 1,602 1,695 1,972 804 
ictssded dee es 7,315 2,652 957 289 668 1,695 1,710 2,138 815 
bib dwsteccee 7,507 2,789 1,004 318 686 1,785 1,708 2,188 822 
hat bebeodseoods 7,762 2,908 1,035 336 699 1,873 1,697 2,327 830 
ey 7,843 3,031 1,072 365 707 1,959 1,695 2,281 836 
BE caceees 8,155 3,182 1,126 394 732 2,056 1,714 2,418 R41 
September? 8,392 3,310 1,181 425 756 2,129 1,739 2,495 848 
October?....... 8,694 3,458 1,242 447 795 2,216 1,768 2,616 852 
® Preliminary. 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 
CONSUMER INSTALMENT LOANS 
{Estimates. In millions of dollars] 
Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 
Indus- Insured Indus- 
Ver or month Com- | Small | pagus | trial Miscel- | repair | Com- | Small | Indus- | trial 
Total '| mercial loan trial loan Credit | laneous and mercial loan trial loan Credit 
hanks! | com- | pankst | COm-_ | unions | lenders | modern-| banks! | com- | banks? | com- | unions 
panies Panies* ization panies panies* 
loans* 
is 6 en doe aeeeen 652 43 263 219 32 see ae 463 413 42 
Sits + a6 dneenwees 674 45 287 218 3i SP Uiebddecdicknnwnce 503 380 41 
ie? xn decehéeen 619 39 289 184 78 pecece cece 498 340 38 
SS oss 516 31 257 143 27 58 eee eese 376 250 34 
> cb cccevctens 459 29 232 121 « 27 50 osess osece 33 
Ss 0 Kee¥s seeees 532 44 246 i25 32 60 384 234 42 
STG 6's eabecesoce 88 267 156 44 79 168 130 423 288 67 
a aseacess sage 1,065 161 301 191 66 102 244 248 563 354 105 
Se ie Wecsssnées 1,195 258 350 221 93 125 148 368 619 148 
EE ae 312 346 129 95 112 117 154 460 604 238 176 179 
Dd aeudecvieses . 523 435 131 99 147 96 213 763 261 1 257 
RRS 2,005 692 505 132 104 189 99 284 1,017 927 255 198 320 
Dl anmesesestead 2,180 784 535 134 107 217 102 301 ° 983 255 203 372 
, Sea eve : 426 424 89 72 147 91 215 2 798 182 146 247 
Sesh cveecesésad 1,147 312 372 67 59 123 86 128 636 809 151 128 228 
RRR T S85: x 358 388 68 60 122 RB 120 744 876 155 139 230 
eevee senesdes -++}| 1,462 471 445 76 70 128 93 179 938 978 166 151 228 
1945—September 1,293 413 387 70 64 120 87 152 72 74 13 12 16 
tober..... 1,332 428 395. 71 64 121 88 165 88 16 14 20 
November x 409 73 67 124 90 174 97 15 14 21 
ber 1,462 471 445 76 70 128 93 179 101 133 18 16 23 
1946—January 1,487 446 76 70 127 93 181 104 76 14 14 19 
ebruary 1,529 $22 452 78 71 128 94 184 105 80 14 14 19 
ar : 564 462 82 73 132 95 194 132 103 18 16 24 
pe 1,695 608 482 85 76 137 97 210 138 105 18 16 25 
BP occccce 1, 656 492 88 78 142 98 231 1 97 19 16 28 
MEMosccecs 1,873 700 506 92 79 149 2 148 99 19 17 28 
fun Lanebeea 1,959 745 520 96 81 154 100 263 156 106 20 17 29 
August..... , 056 792 535 100 84 158 102 285 164 110 20 18 30 
September?.| 2,129 825 544 103 86 164 103 304 156 98 20 18 31 
October?....| 2,216 864 556 109 90 170 104 323 177 107 22 20 38 












































» Preliminary. 
1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount of 


other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 64 million dollars, and 
loans made during October were 15 million. : 

2 Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

4 Includes only foans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 
ais CONSUMER INSTALMENT SALE Set. EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 
[Estimated amounts outstanding. In millions of dollars] {Estimates. In millions of dollars] 
e credit Depart- Automobile | Other ir| Per- 
Total ment ; House- All retail retail,| and | sonal 
End of | exciud- — — i Jewelry| other Year or month Total “ ° onl mod- — 
earth ling auto- nil r ~- — stores | retail Pur- | Direct) “0% jerniza- —— 
-"aes mont mobile | “= | “we S stores chased} loans | 2 
order stores direct | loans! | loans 
6 houses - 
3 Outstanding at end of 
1 4929...... 1,197 160 583 265 56 133 period: 
i a 1,104 155 539 222 47 141 eae" 1,093 218 164 155 209 347 
r ee 958 138 454 185 45 136 SS a ,450 311 253 217 247 422 
a 677 103 313 121 30 110 fee 1,694 411 310 288 234 451 
: a 663 119 299 119 29 97 0 ee 845 136 123 143 154 289 
741 146 314 131 35 115 3 ae 514 55 81 68 89 221 
SK. 5 > 00> 865 186 336 171 40 132 DG s wdcsacces 559 57 99 75 83 245 
1936...... 1,147 256 406 255 56 174 eer 731 65 146 97 121 302 
a 1,368 314 469 307 68 210 
) : - 1945—-September. . 633 58 122 79 103 271 
) SOS. + >-> 1 .2ee oo br —_ bs 4 October....| 659 || 60 | 128] 83] 109| 279 
| ++ hanes ho yous coe oo = - November..| 694 || 62] 135| 90| 116] 291 
| 1941...... 1/802 466 619 313 120 284 Dommes..; Tt SG) Me) | te ae 
| ere 1,009 252 391 130 77 159 1946—January.... 771 70 155 107 125 314 
| Ae 639 172 271 29 66 101 February 74 164 111 131 329 
te. ET 635 183 269 13 70 100 March..... 871 82 179 117 140 353 
eee 676 198 283 14 74 107 —_ sovense 97} 193 | 127] 151 | 378 
1945 ae" 1,025 108 212 142 161 402 
September 515 144 235 11 44 81 s,s 400 1,093 115 228 154 173 423 
, Eee 1,164 124 245 167 183 | «445 
October 544 156 247 il 44 86 
~ August..... 1,247 138 263 179 198 469 
November. 586 173 262 12 47 92 P 7 
= September 1,313 149 276 188 211 489 
December . 676 198 283 14 74 107 October? . 1,389 163 294 201 225 506 
1946 ™ 
January...| 642 189 272 14 66 m. | “ae 
February... 634 see a8 +1 ~ 100 1945—September..| 106 |} 12] 23| 13] 12] 46 
March. 641 188 279 14 59 101 October . 131 13 28 19 15 56 
April see ewe 668 200 288 15 60 105 November. ‘ 140 14 29 21 16 60 
May. coves 686 206 295 16 61 108 December. 147 14 32 24 13 64 
eer 699 210 299 17 63 110 i 
—— WO. sven 707 213 299 21 63 111 1946—January 157 19 34 27 14 63 
August....| 732 222 308 23 64 115 February 155 18 35 24 15 63 
September?| 756 236 311 25 65 119 March..... 188 20 41 25 20 82 
October®..| 795 258 322 25 65 125 April....... 212 29 46 32 22 83 
Ser 226 29 52 38 22 85 
eS 217 24 50 36 22 85 
nnd xvduee fo 4 4 4 90 
ugust..... 94 
i. CONSUMER a TY aeons ot INDUSTRIAL September? 2 43 33 85 rt 25 89 
ts) Pies 9 8 
ons [Estimates. In millions of dollars] — os bea 3 . 
— Retail instal- Repair | Personal 
ment paper * and instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month Total F modern ment LOAN COMPANIES, BY TYPE OF CREDIT 
uto- tion | cas Estimates. In milli lars 
edit mobile | Other | joans! | loans [ so 
—_ Retail instal- Repair | Personal 
Outstanding at end ment paper 2 and instal- 
— of period: Year and month Total modern-| ment 
1941—June..... 202.5 53.5 18.4 18.2 112.4 Auto- Ou jzation cash 
12 ember. 196.8 49.3 18.8 18.6 110.1 mobile yer loans! loans 
1 1942—June..... 162.4 34.3 16.3 16.5 95.3 
3 December. . 125.4 21.4 12.8 15.6 75.6 Outstanding at end 
4 1943—June..... 100.2 14.4 8.8 14.1 62.9 of period 
3 December. . 91.8 12.6 7.7 14.0 57.5 Watch vebavc nek 67.1 10.5 3.8 1.1 51.7 
2 1944—June........| 89.6 12.5 6.8 12.9 57.4 | SRR ARE HS : 76.7 11.0 4.0 1.5 60.2 
7 December....| 92.0 13.0 7.8 13.4 57.8 1945—September...| 70.4 9.6 3.8 1.4 55.6 
5 1945—September...| 95.7 12.6 8.0 15.4 59.7 October......| 71.4 10.0 3.9 1.5 56.0 
8 October...... 97.7 13.1 8.4 16.2 60.0 November. . . 73.8 10.6 4.0 1.6 57.6 
0 November. ..| 100.9 13.6 9.0 16.8 61.5 mober... 76.7 11.0 4.0 1.5 60.2 
7 mber....| 104.1 13.8 9.8 17.2 63.3 1966—Jeauary..... 77.5 11.2 4.0 15 60.8 
i] 1946—January..... 105.6 14.1 9.9 18.0 63.6 b 734 11.2 41 16 61.5 
? February . 107.3 14.6 10.0 18.2 64.5 ela . 
tee, at a 81.0 11.6 4.2 1.6 63.6 
f March.. 112.8 15.4 10.9 19.1 67.4 April 83.2 121 45 16 65.0 
J c Ss 118.1 16.8 11.8 20.2 69.3 pdela 85 6 12.6 48 17 665 
) Gs pound 122.4 |} 17.6 | 12.7 | 21.2 | 70.9 AS 7's | 12:7 $2 ‘7 | ee 
| Sepeieye 127.4 || 18.5 | 13.7 | 22.0 | 73.2 JUMe.....-.. 
July soek fee 13.0 5.4 1.9 68.7 
ae 132.6 19.9 13.8 23.1 75.8 ‘4 93 1 13.6 56 2'0 71.9 
August. ..... 138.5 21.3 | 14.1 | 24.2 | 78.9 oan on OG BP 138 $2 a0 | 93'3 
September?..| 142.9 |} 22.1 | 14.7 | 25.4 | 80.7 a - : ' 
October?.....| 151.0 |} 25.0 | 18.8 | 26.7 | 83.5 COS...) OS FS | 19 | at |) 8 
| Volume extended —— meeeet 
) uring Sees 2 1945—September...| 13.8 2.2 0.7 0.2 | 10.7 
1945—September.. . 16.4 2.3 1.3 1.6 11.3 Octobe 16 0 26 10 02 12.2 
October......] 19.7 2.7 1.7 2.1 13.2 Now core) eae 27 ae 02 23 
November...| 19.9 3.0 2.2 1.9 12.8 = lhl 17:3 27 0'8 0:2 141 
December....}| 21.3 3.1 2.0 1.6 14.6 December... . ; ° . : . 
1946—January..... 18.6 3.1 1.6 1.8 12.1 1946—January..... 15.6 2.6 0.7 0.1 12.2 
February....| 18.0 3.0 Fy, 1.6 11.7 February....| 15.2 2.4 0.8 0.1 11.9 
March....... 23.3 3.8 2.2 2.4 14.9 BMaren....... 18.3 3.0 0.9 0.2 14.2 
ES 23.6 4.2 2.4 2.5 14.5 | ET 18.0 3.1 1.0 0.2 13.7 
i. + ok ss 24.4 3.9 2.8 2.5 15.2 ing 6 saa 18.4 3.2 1.2 0.2 13.8 
— 0 eee 23.8 3.9 OB, 2.3 14.9 _ a 18.3 2.7 1.2 0.2 14.2 
July.. oh aa 4.7 2.8 2.6 16.2 _ aes se 3.3 1.4 0.3 14.6 
of August...... 26.7 4.7 3.0 2.8 16.2 August...... 20.5 3.5 1.1 0.3 15.6 
id September?. . 25.2 4.3 ae 2.9 15.5 September?. . 20.0 3.4 1.4 0.3 14.9 
October?..... 29.6 6.1 3.6 3.2 16.7 October?.... . 22.6 4.0 1.8 0.3 16.5 
it . nm 
1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. ® Preliminary. r Revised 
2 Includes both direct loans and paper purchased. 
N 
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FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 
Percentage change Charge 
Reman ee from corresponding Instalment accounts accounts 
Antes ng month of preceding 
Item year Vear and month . . 
Depart- | Furni- Depart- 1 
ment ture hold ap- | Jewelry ment 1 
Oct. | Sept. | Aug. | Oct. | Sept. | Aug. stores stores pliance | stores re 1 
1946”? | 1946 | 1946 | 19467| 1946 | 1946 stores ores 1 
1 
Net sales: 
0) a +15 —1 | +10 | +37 | +61 | +69 36 23 49 30 . 
Dob ake odes +14 —5 | +10 | +35 | +64] +86 41 27 52 31 66 1 
Credit sales: 40 27 $1 35 67 1 
Instalment......... +19 —3 | +11 | +26] +45 | +58 36 24 48 46 1 
Charge account..... +14 +7 +8 | +67 | +92 | +80 
Accounts receivable, at 32 25 52 32 61 
end of month: 31 24 52 29 60 
Sh «cad egitim a 6deu +3 +4 +3 +36 | +38 | +33 35 27 54 32 64 
Scat dneotead +3 0 +2 | +25 | +28 | +29 35 28 56 32 63 
34 27 55 34 62 
Collections during 33 26 55 °33 
month: 32 26 56 732 57 
OT aS —2 +4) +43 | +48 | +48 35 26 55 33 59 
Instalment........... +12 —4 +4 | +29 | +39 | +42 34 25 52 31 56 
37 27 52 32 60 
Inventories, end of 
month, at retail value. +8 +5 +6 | +58 | +46 | +41 : ‘ 
» Preliminary. r Revised. 
1 Ratio of collections during month to accounts receivable at begin- 
® Preliminary. ning of month. 








COST OF LIVING 


Consumers’ Price Index for Modern Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 
































: Fuel, 
Year or month All items Food Clothing Rent electricity, -— - Miscellaneous 
and ice 

tL bbcscdbneatedeusbaconedes bas 122.5 132.5 115.3 141.4 112.5 111.7 104. 
See cs a tdetbihes seccbeeeadawe 119.4 126.0 112.7 137.5 111.4 108.9 105.1 
GE sccrbet 660s ebtsten dada 108.7 103.9 102.6 130.3 108.9 98.0 104.1 
Dbonee+<+estnenescobesnewent 97.6 86.5 90.8 116.9 103.4 85.4 101.7 
REI Na) Se ae PT 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
A djing. og tt Sindee 606 0% eseeiael 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
Ph iesamidicves, pecvceieesaawen 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
Beds ct cabwdcoonsessccecendss 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
itiind cb beeives dos banka we we 102.7 105.3 102.8 100.9 100.2 104.3 101.6 
ah wah Gb0he wees Geaeeeesca 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
ie enthuse si ighandmh news 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
AN, oulo hs dhe an ahadiaideetinaal 100.2 96.6 101.7 104.6 99.7 100.5 101.1 
eo ed ee 105.2 105.5 106.5 105.9 102.5 108.2 104.0 
CAS « ‘cy n.sikniath é.0- das aimee ada 116.5 123.9 124.2 108.5 105.4 122.2 110.9 
SER” nt alee 123.6 138.0 129.7 108.0 107.8 125.6 115.9 
0 ES ee eee | 125.5 136.1 138.8 108.2 109.8 136.4 121.3 
EE  Sratiehdas ee 128.4 139.1 145.9 108.3 110.3 145.8 124.1 
EOE PO 127.1 137.3 O08.0: =) Bixs sedi aeen’ 109.7 143.6 123.3 
| Sa rE IRE - 126.9 136.5 Sede > > Rene daterteast 110.0 144.0 123.4 
ale ds anaes ta ean bp eg 126.8 135.9 143.7 108.3 110.0 144.5 123.6 
Et iatne th oawke dine bs aoe 127.1 136.6 mee 2. Dies dandadies 109.8 144.9 123.8 
Ddich«odrnadacsnte naan 128.1 138.8 Uae EA ee ee 110.0 145.4 123.9 
ie ERASERS eS RE a - 129.0 141.1 145.4 108.3 110.0 145.8 124.0 
3 SS ee 129.4 141.7 ee REP eee er 111.2 145.6 124.3 
RE tet aR ae 129.3 140.9 eee 0 Ba Seeucaaeo’ 111.4 146.0 124.5 
ls a wks Halndbe eid 128.9 139.4 148.2 108.3 110.7 146.8 124.6 
itn odin kh eakiaieon Ea 128.9 139.3 ae  bdawhexadeces 110.5 146.9 124.7 
 « ccnee wadinee wees 129.3 140.1 Ee, Uihihne pe eeitiin. 110.1 147.6 124.6 
SC: dam de-cuttn by of ind 129.9 141.4 149.4 108.3 110.3 148.3 124.8 
ey eee 129.9 141.0 Sie |”. binketesadeeee 110.8 148.8 125.4 
I wi: ossictte: ttdbtede oan 129.6 139.6 ae Bie ee 111.0 149.7 125.6 
I a ncak ler tig anistnn Mie each 130.2 140.1 153.1 108.4 110.5 150.2 125.9 
A ET PE ITER 131.1 141.7 a }§=~—"‘ hb eden cee 110.4 152.0 126.7 
ee ae 131.7 142.6 3 aay Se eee 110.3 153.7 127.2 
tense te telkthhs onde 133.3 145.6 157.2 108.5 110.5 156.1 127.9 
nashcheues¢ete Geen 141.2 165.7 Ce. . Bibssees fOens 113.3 7157.9 "128.2 
i os6e60060ee09008R00 144.1 171.2 161.2 108.7 113.7 7160.0 7129.8 
SED cacBesecs ess suen 145.9 174.1 165.9 108.8 114.4 165.6 129.9 
INULDS the caeunadebete 148.4 180.0 Re aero. 114.4 167.6 130.8 

* Revised. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926=100] 











SO enoenw wr OO 


| 


8. 
? 








































































































Other commodities 
All 
Year, month, or week | CO™- ee Ped Hides and Fuel and| Metals Chemi- | tHouse- 
‘ — Total | leather | Toate. lighting | and metal Duliding | cals on4 | tarnish. | Minos 
products ma products products ing goods 
95.3 | 104.9 99.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
73.0} 64.8 | 74.6] 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
64.8 48.2 61.0 70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
65.9 51.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
80.0} 78.8 | 83.7 | 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
80.8 | 80.9] 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
78.6 | 67.7) 71.3 | 83.0] 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
87.3 | 82.4] 82.7 | 89.0] 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 
98.8 | 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 
103.1 | 122.6 | 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 
104.0 | 123.3 | 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
105.8 | 128.2 | 106.2 | 99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7 
105.9 | 127.3 | 105.7 | 100.1 118.6 101.0 84.2 105.0 118.3 95.5 104.7 94.8 
106.8 | 131.1 | 107.9 | 100.2 118.8 101.1 84.6 105.2 118.7 95.7 104.7 94.8 
107.1 | 131.5 | 108.6 | 100.5 118.9 101.4 84.8 105.6 119.5 96.1 104.7 94.8 
107.1 | 129.9 | 107.3 | 100.8 119.4 101.6 84.9 105.7 120.0 96.0 106.2 95.3 
107.7 | 130. 107.8 | 101.3 119.6 102.2 85.1 106.6 120.9 95.9 106.5 95.6 
108.9 | 133.4 | 109.4 | 102.2 119.8 104. 85.0 108.4 124.9 96.0 106.9 95.6 
110.2 | 135.4 | 110.8 | 103.3 119.8 107.9 86.1 108.8 126.5 96.1 107.5 935.7 
111.0 | 137.5 | 111.5 | 103.9 120.4 108.8 86.1 109.4 127.8 96.5 108.3 97.0 
112.9 | 140. 112.9 | 105.6 122.4 109.2 87.8 112.2 129.9 96.4 110.4 98.5 
124.7 | 157.0 | 140.2 | 109.5 141.2 118.1 90.3 113.3 132.1 99.3 111.9 101.3 
129.1 | 161.0 | 149.0 | 111.6 138. 124.0 94.4 114.0 132.7 98.4 112.6 102.0 
124.0 | 154.3 | 131.9 | 112.2 141.6 125.7 94.3 114.2 133. 98.4 113.6 102.1 
134.1 | 165.3 | 157.9 | 115.7 142.4 128.6 94.2 125.7 134.8 99.9 115.3 104.0 
117.2 | 152.9 | 121.1 | 106.3 124.0 108.8 89.5 112.6 130.7 98.2 110.7 98.0 
120.7 | 153.9 | 134.0 | 106.9 129.1 108.8 90.1 113.0 131.8 98.4 110.7 98.3 
124.2 | 189.2 | 142.0 | 107.8 139.3 109.5 90.2 113.2 132.5 100.0 112.5 98.8 
124.1 | 157.3 | 140.7 | 108.6 144.0 109.5 90.2 113.3 132.6 100.3 112.5 101.7 
125.0 | 156.5 | 142.3 | 109.2 143.0 110.8 92.5 113.1 132.0 98.1 113.0 101.6 
127.1 | 162.3 | 144.0 | 110.8 138.3 114.6 96.6 113.5 132.4 98.2 113.4 101.7 
128.3 | 163.3 | 148.9 | 110.8 138.4 114.9 96.5 113.7 132.7 98.3 114.0 101.0 
128.4 | 160.9 | 148.1 | 111.0] 140.4 115.0 96.7 113.7 132.9 98.3 114.0 101.5 
128.2 | 157.1 | 150.9 | 111.0 140.1 115.2 96.7 113.6 132.8 98.1 114.0 101.5 
122.0 | 150.4 | 130.7 | 110.8 139.6 117.3 95.1 113.6 133.1 97.9 114.1 101.3 
121.7 | 151.8 | 128.1 | 111.0 139.7 117.5 95.2 113.6 133.3 97.9 114.3 101.9 
123.8 | 155.1 | 131.9 | 112.1 139.4 123.7 95.3 114.2 133.9 98.4 114.7 101.8 
124.4 | 156.6 | 133.0 | 112.4 140.9 125.4 95.1 114.2 134.0 98.2 115.0 101.8 
125.1 | 158.0 35. 112.6 141.1 125.9 95.0 114.2 134.1 98.6 115.1 102.2 
126.0 | 160.2 | 137.7 | 112.6 141.3 126.1 95.0 114.2 134.1 98.8 115.3 102.2 
135.1 | 160.1 | 175.6 | 112.8 141.5 126.3 95.0 114.4 134.2 938.8 115.7 102.5 
135.9 | 170.1 | 169.9 | 113.1 143.3 126.5 95.0 114.4 134.2 99.5 115.9 103.7 
134.8 | 166.5 | 165.9 | 114.0 143.3 127.3 94.8 114.4 137.4 103.5 117.3 105.4 
134.8 | 166.0 | 162.5 | 115.5 158.7 130.2 94.7 114.4 140.0 110.2 117.5 104.9 
135.8 | 167.3 | 164.1 | 116.2 159.0 129.5 94.8 116.3 140.4 122.3 117.6 104.6 
137.3 | 172.1 | 165.0 | 116.9 158.6 129.6 94.9 117.2 142.0 123.1 118.0 106.1 
1945 1946 | 1945 1946 
Subgroups Subgroups 
Oct. | July | Aug. | Sept. | Oct. | Oct. | July | Aug. | Sept. | Oct. 
Farm products: Metals and Metal Products: 
EE Se ee 130.2] 181.4) 169.0) 170.6] 174. Senate. 97.9) 107.2) 108.5) 108.6) 108.7 
Livestock and poultry... .| 130.5} 162.9] 177.6] 150.4) 174. Farm machinery... 98.9) 108.7} 109.7] 109.8) 109.9 
Other farm products........ 123.6) 145.7] 147.8) 151.1] 156.1 Iron and steel..... 99.8) 111.3] 113.3) 113.5] 113.7 
Foods: Motor oe 4 Oe Sea te 143.3 
110.4) 156.9} 161.8) 169.1} 185.5 Nonferrous metals.......... 85.7} 102.7) 101.4) 101.4) 101.8 
95.3) 124.9] 124.7) 127.4) 128.5 Seen eal Centers Loseog.e 95.0} 106.0} 106.3} 107.2) 107.2 
..| 116.3] 130.0} 120.4] 115.5] 122.5|| Building Materials: 
..| 107.9} 169.9) 198.1) 131.3) 191. Brice OG CHR... ce ccccccccas 115.2} 122.5) 126.0] 127.7) 127.8 
Other foods inh entette~ceoe 98.5} 109.4) 114.9) 115.5] 136. Ci os btesebénews ob6e:6 99.9) 104.0) 105.8} 106.5} 106.5 
Hides —~teguege Products: TE TO SNe Be 155.2} 177.3) 177.6) 178.2] 178.9 
Se ee err 126.3} 140.4) 140.1) 144.8) 145. Paint and paint materials. ..| 107.6] 114.9) 113.9) 116.7] 119.2 
Hides and are 117.6] 169.3) 155.8) 151.5) 153. Plumbing and heating....... 95.0] 106.0] 106.3} 107.2] 107.2 
Sere rere 103.8) 133.2] 133.3) 138.5} 138.5 Structural steel.......... ~+-} 107.3) 120.1) 120.1) 120.1] 120.1 
Other leather products 115.2] 115.2) 115.8) 115.8) 118. Other building materials.....| 104.6} 119.9] 120.9) 121.4) 122.5 
Textile Products: icals and Allied Products: 
| aes 107.4) 120.5} 122.8] 122.9} 125. EE RE EE. 96. 98.5) 98.4) 98. 98.8 
CIEE, « ccSccecccece 125.0) 148.6) 160.0) 166.6] 172. Drugs and pharmaceuticals 110.3) 112.6} 110.1] 110.3] 111.5 
Hosiery and underwear...... 71.5| 76.3) 87.7] 88.7] 88. Fertilizer materials. ........ 81. 88.2} 94.4) 90.2] 91.9 
SESS EEE Apis 126.7) 134.8] 126.5) 125. Mixed f bien becceses 86 86.6; 87.7) 90. 90.5 
I ik tien amet 30.2} 30.2} 30.2} 30.2) 30. Oils and fats......... ee 102 114.2) 102.5} 103.3) 111.1 
Woolen and worsted goods...| 112.7] 112.7] 112.8] 113.9] 116.6)|Hous ishing Goods: 
Other textile products....... 101.4) 113.5} 121.7] 126.7) 130 ERENT 5 107.9) 117.3) 118.5) 119.4] 121.3 
Fuel and Lighting Materials: Furniture.......... eT 101.6] 106.4) 106.6) 107.5) 109.2 
} PRES ARE 102.2) 114.5] 113.4) 113.5) 113.5)|Mis 
Bituminous coal............ 124.8] 136.1] 136.7) 137.0] 137.2 Auto tires and tubes........ 73. 73.0) 73.0) 73. 73.0 
Di ditbawiiapenctua 6 ue 134.9) 147.5] 147.0) 147.5) 147. | ESR 159.6) 246.3) 221.1) 201.8) 217.2 
panied bbeeheeengneeeses Ge Gee Ge. Gir cncedieernes Paper and pulp............ 109.3} 117.1) 119.6) 121.9 = ; 
PP AC Aaveawtooeraet 79.8} 80.7) 79.5) 80.6]...... Rubber, crude.............]| 46.2) 46.2) 46.2) 46.2 
Remehann products. .....00. 62.1) 65.1) 72.8] 73.0) 73.1 Other miscellaneous. ..... -.-| 98.9) 101.9] 105.0) 106.5 108.2 
1 Revision made beginning October 1946. 
Back figures.— Bureau of Labor S Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
[Estimates of the Department of Commerce. In billions of dollars] 


























Annual totals Seasonally adjusted annual rates by quarters 
1945! 1946 » 
1939 1940 1941 1942 1943 1944 1945! 
1 2 3 4 1 2 
Gross national product...... 88.6 97.1 | 120.2 | 152.3 | 187.4 | 197.6 | 199.2 | 205.1 | 208.2 | 198.2 | 185.2 | 180.6 | 185.0 
Government + peed for 
(Ee « and services.......... 16.0 16.7 | 26.5 62.7 93.5 97.1 83.6 96.5 99.8 81.0) 57.2) 41.1 38.0 
ederal Goverment oaonea 7.9 8.8 18.6 55.3 86.2 89.5 78.7 88.7 92.0 73.0 49.3 32.8 29.5 
Dis catecn>sbcran 1.4 2.8 13.3 50.3 81.3 83.7 69.4) 82.9 85.7 66.4 42.6 25.7 22.0 
I 01 6cchbekconk 6.5 6.1 5.3 5.0 4.9 5.7 6.3 5.8 6.3 6.6 6.7 7.1 7.5 
State and local governments 8.1 7.9 7.9 7.4 7.4 vie 7.9 7.8 7.8 7.9 8.0 8.3 8.5 
Private gross capital formation 10.9 14.8 19.1 7.6 S.8 2.0 9.1 3.6 6.6 11.2 15.0 19.2 25.0 
EEE, oo ccdesseced 3.6 4.3 5.3 2.9 1.6 1.6 2.6 1.8 2.3 2.9 3.7 5.3 8.2 
Raehatiel. ... sdb peauil 2.0 2.4 2.8 1.3 0.6 0.5 0.7 0.3 0.5 0.9 1.4 2.0 3.5 
cipaseekestso beac 1.6 2.0 2.5 1.6 1.0 a3 1.9 1.5 1.8 2.0 2.3 3.3 4.7 
Producer durable equip- 
+ REST a at 5.5 6.9 8.9 5.1 s.2 4.0 26.6 25.2 26.1 26.7 28.3 28.4 29.3 
Net ‘change in business in- 
EE ho 05 +0 eka 0.9 1.8 3.5 | -—0.5 | —0.6 | —1.7 
Net exports of goods and —0.1 | —3.4 | —1.6 i 3.2 5.4 7.5 
i ads ctackkhaen ot 0.8 1.5 1.2 @ —-1.5 | —1.8 
Net exports and monetary 
use of gold and silver. ... 0.2 0.3 0.2 0.1 () . = Pare ee. ae a eee: | 
Consumer aoe and services... 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0 
Nondurable Fee. See 6.4 7.4 9.1 6.3 6.6 6.7 7.7 7.4 7.1 7.4 9.0 10.7 12.0 
Nondurable goods cee 32.6 34.4 40.1 47.9 55.1 60.0 | 65.6 65.0} 61.5 65.1 70.6 75.6 75.5 
Cine epee ance ah 22.7 23.9 25.4 27.8 29.7 31.8 33.1 32.6 33.2 33.5 33.3 34.0 | 34.5 
Gross national product...... Oe Aa a OF FS eee eee eee een oon Lsetuse 
Deductions: 
Business tax and nontax 
P<. obs de dahhaoe 10.4 12.4 18.5 23.1 27.4 PN Ben die eM intact date aetidenets ddewedwatecben deinscees 
Depreciation and depletion. 6.2 6.4 7.0 7.6 8.0 FRE > MEET! FE PPS Va bee Sheri 
Other business reserves . 0.8 0.7 0.8 0.6 0.5 Bein Aa ahan ee Mn Ca acc 864 6 dBcls wow walks skeathtbseice. 
Capital outlay charged to 
current expense ......... 7 0.9 1.3 1.1 8 og ERE Ray) ee?) ee ee ee a | ee 
Adjustments: 
or inventory revaluation| —0.4 | —0.4 | —3.2 | —2.1 | —O.2 | —@O.1 [...... J... cc cfc ccc cc fe ce ccc cfe cc ccccdeccccccleccccce 
For discrepancies........ 0.0}; —0.4/} —1.1 | —0.2 Rug | 2 Sey See TY Se Rees! Seeks \ ee 
Nastones Re aes 70.8 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 167.6 | 166.2 | 158.4 | 150.7 /|.......}....... 
itions: 
Transfer payments........ 2.4 2.6 2.5 2.7 .2 - ERE ee PRT eee be A, eon | ee 
Deductions: 
Corporate savings......... 0.4 1.8 4.0 4.4 5.5 Oe eee ee ae oe a ae es nies 
Contributions to social in- 
surance funds........... 2.0 2.1 2.6 3.2 3.8 i Pee eer OS | eee Ee eee ee et eesce 
Income payments to indi- 
i a I es a 70.8 76.2 92.7 117.3 | 143.1 | 156.8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 160.6 
Income payments to indi- 
RE TE ee a 70.8 76.2 92.7 | 117.3 | 143.1 | 156.8 | 160.7 | 163.7 | 163.2 | 158.6 | 156.9 | 156.7 | 160.6 
Personal taxes and nontax 
—— eS ee 3.1 3.3 4.0 6.7 18.6 19.4 21.2 22.1 21.7 20.7 20.1 18.7 19.0 
nen nae e wend ths 1.3 1.4 2.0 4.7 16.6 TY aptee =i ~ SAG chee eign ARE. LA Spee: 3 aapepele 
ES 9 1.9 2.0 2.0 2.0 og a ees Been, Set SS Ge “Tye Tha ak hc 
Disposable income of individ- 
i nrtineneeltinen titrate tatiana tase 67.7 72.9 88.7 | 110.6 | 124.6 | 137.4 | 139.6 | 141.6 | 141.5 | 137.9 | 136.9 | 138.0 | 141.6 
Consumer expenditures....| 61.7 65.7 74.6 82.0 91.3 98.5 | 106.4 | 105.0 | 101.8 | 106.0 | 113.0 | 120.2 | 122.0 
Net savings of individuals. . 6.0 7.3 14.2 28.6 33.3 38.9 33.1 36.6 39.7 31.9 23.9 17.8 19.6 
National income............. 70.8 77.6 96.9 | 122.2 | 149.4 | 160.7 | 161.0 | 167.6 | 166.2 | 158 4 | 150.7/|.......]....... 
Total compensation of employees| 48.1 52.3 64.5 84.1 | 106.3 | 116.0 | 114.5 | 119.6 | 118.3 | 113.0 | 105.7 |.......)....05- 
Salaries and wages........ 44.2 48.6 60.8 80.8 | 103.1 | 112.8 | 111.4 | 116.4 | 115.1 | 110.0 | 102.7 |.......}....... 
Supplements.............. 3.8 3.7 3.7 3.3 3.2 3.2 3.1 a2 3.2 3.0 (aan. elie 
Net income of proprietors..... 11.2 12.0 15.8 20.6 23.5 24.1 25.6 26.3 25.8 25.1 8 5 ye ee 
Sn 5.60 000 0hd06% 4.3 4.4 6.3 9.7 11.9 11.8 12.5 13.3 13.2 12.2 oS y eee See 
Nonagricultural........... 6.9 7.6 9.6 10.9 11.6 12.3 13.1 13.0 12.6 12.9 os | ie aor 
Interest and met rents......... 7.4 7.5 8.0 8.8 9.7 10.6 11.8 11.4 11.7 11.9 (Ff aa TE 
Net corporate profit.......... 4.2 5.8 8.5 8.7 9.8 9.9 9.0 10.4 10.4 &.4 BM Bvcccpnaladiiense 
a sites 040 66an 68s 3.8 4.0 4.5 4.3 4.3 4.5 > ee Smee Sey PLE. oe 
SEA cided nenditneds 0.4 1.8 4.0 4.4 5.5 5.4 Fd Pe! ae RR. Se mle a ae 









































» Preliminary. 


1 Revised figures. pnedbanet quarterly data have not yet been revised; unrevised data and annual totals for all components appear in BuL- 


Ler for July 1946, p. 
? Based on new _— and not precisely comparable with previous years. 
* Less than 50 million dollars. 


Note.— Detail does not always add to totals because of rounding. For a general description of above series see the Survey of Current Business 


for May and August 1942, and March 1943. 


Back figures: For annual totals 1929 through 1938, see the Survey of Current Business, May 1942 and April 1944. For quarterly estimates 
1939 through 1944, see the Survey of Current Business for April 1944 and February 1946. 
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NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1946 



























































{In thousands of units] 
Cotton Corn Winter wheat Spring wheat 
Federal Reserve district 
Production Estimate Production Estimate Production Estimate Production Estimate 
1945 Nov. 1, 1946 1945 Nov. 1, 1946 1945 Nov. 1, 19461 1945 Nov. 1, 1946? 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
Ns naidens 6) sngkmi hades back neh cebu vaehes 7,412 | RPE SESS Serna Fe: 60 
SE tS a 5's 0.6 db DX ARES Bad (cee dees ben Deb eee 27,253 32,899 10,194 6,244 57 171 
Pe 4. b 6 0 téin ee oh CORE e ans «Weleda ee eee 52,911 52,426 17,974 17,873 126 136 
SEL cio 0 0 46 Cutele gavel ntd« J shanna 220,734 233,201 ,402 57,991 32 
PL ice cecasannd Send 1,108 1,213 148,381 149,183 25.775 / Sf fe ee a See 
Bes baad ccisdae dvs ecudd 2,165 1,737 186,519 176,541 te . fOr ere ay 
0 EES a a Te ke See 1,156,7 1, ,734 66,754 56,985 786 1,474 
i Ch citi ee sk emeda 32,789 42,664 349 ,2 ,617 , 392 44,421 20 21 
IR an nd 6 6% 6 oh.c'e bone 6 ada Oh emAMied ds dakecans 383,549 418,932 37,541 41,112 257,127 247 ,497 
aan aeciaen sve 04h 237 216 397,723 385,258 403,707 438 ,280 5,039 4,861 
itn kwete ce We eKohen 2,258 2,078 80,483 77,772 42,546 54,283 100 93 
Ss cis cds ownadns 45 579 7,398 7,629 96,243 128,950 36,645 35,183 
We. cote cides Sibae 9,015 8,487 3,018,410 | 3,380,672 823,177 879,894 299 ,966 289,528 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district ie 
Production mate Production Estimate Production Estimate Production mate 
1 Nov. 1, 1946* 1945 Nov. 1, 1946 1945 Nov..1, 1946 1945 Nov. 1, 1946 
Bushels Bushels Ti Tons Pounds * Bushels Bushels 
ncn Sonameawns 4,791 5,370 3,539 3,421 30,774 36,604 61,939 87,043 
ea nian tei nara Sw 21,666 35,261 6,639 6,415 1,228 1,475 , 386 47,616 
RE AS IE 15,458 18,980 2,515 2,496 46,355 57,717 19 ,996 23,898 
Ca cogs0-0s «caspene , 506 79,653 5,605 5,708 145,225 161,954 13,504 15,048 
acs an by -0eee ed 31,291 34,657 5,030 5,124 1,132,964 1,292,612 24,988 31,046 
Ph Atesse 60 +irtosetes 30,913 28,080 4,468 4,279 37,297 260 ,026 18,589 19, 308 
Cet ce ss ttaneee es 593,313 616,195 19,618 17,007 37,405 43,276 34,683 33,525 
Dn icsechnetde’s 58,711 86, 8,946 65 358,631 ,447 10,311 12,875 
EE AS 522,589 395,178 10,776 9,370 3,073 3,532 52,596 42, 
DE cicbsactkeceess 129,155 155,969 8,986 8,052 4,856 5,615 37,315 38,973 
De dicethvaninwtdbsen eos é 47,001 40,727 1,937 Ds dveddndeé straws otine eae 5,433 7,281 
Ss ,. So ceanes eee 29,269 . 13,514 Sf I Sy ner er: 110,391 118,888 
Wiis 6 st anncesns< 1,547,663 1,527,116 91,573 85 ,632 1,997,808 2,269,258 425,131 477,904 
1 Estimate is for Aug. 1, 1946; no estimate made since that date. 
? Estimate is for Oct. 1, 1946; no estimate made since that date. 
* Includes 9,000 bales grown in miscellaneous territory. 
‘ Includes 13,000 bales grown in miscellaneous territory. 
d 
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1946 1946 

Chart Chart 

book book 

page | Oct.| Oct. | Nov. | Nov. | Nov. page | Oct. | Oct..| Nov.| Nov.) Nov, 

23 30 6 13 20! 23 30 6 13 20 
WEEKLY FIGURES: In billions of WEEKLY FIGURES—Cont. In unit indicated 
RESERVES AND CURRENCY BUSINESS CONDITIONS 
Reserve Bank credit, total... .. 2}23.64| 24.10) 24.11 Steel production (% of capacity). . 90.3) 89.4) 91.1] 91.2) 914 
U. S. Govt. securities, total.. 3)23.06| 23.61} 23.51 .68 .52||Electric power . (mill. kw. hrs.). 31 4,602/4,628/4,682/4, 700/4, 765 
U iis AS ty ere re 3)14.14) 14.71) 14.93 14.67||Freight carloa: ngs (thous. cars) . 942| 922) 913) 917) 807 
EE 3) 7.48} 7.45) 7.10) 7. 7.2 es store = cals a 1935-39 
eS <a ee - 3} .69 69 .74 Shi Fad nina Filidinst aaec-o « 45| °287| 277] 314) 342) 363 
Pinthitnaiserees een 3| .76 . 76) .15 holesale prices (1926 = 100): 

Discounts and advances... .. = ae 24 .38 Sn shielthvhecuteahevvesas 49/135 .9)134.8)134.8/135.8)137.3 
Cee h bocce escas te 2/20.39 20. 40} 20.41 EE MON, x nts envee neve 49/170. 1/166. 5/166.0/167.3)172.1 
Money in circulation.......... 2/28.59| 28.59) 28.75 Other than oom and food. ...... 49/113.1)114.0)115.5|116.2/116.9 
IE < ba weno 06 00 Ue 2} 2.27) 2.29) 2.28 
Treasury deposits............ 2} .37 46 41 
Member bank reserves. ....... 4/15.78) 16.11} 16.06 1946 
Required reserves............ 4/15.34) 15.37) 15.42 
Excess reserves®.............. 44 74 64 
Excess pares (weekly aver- Sept. Oct.! 

age 

Ee SRR SS 6.a .86 .83 .90} 9.85 MONTHLY FIGURES : 

eee S| .02 .01 01 01 .02 RESERVES AND CURRENCY In billions of dollars 

Gis ih. 0h deo i debe i b.0%- dh 5; .01; @® @) 01; @® = 

Reserve city banks......... ca .19 .21 .20 1 

Country banks¢............ 5} .63 .64 -60 -68| ».64)|Reserve Bank credit............... 24.26 24.39 24.14 

Gold stock ittinedchdtes tcceeen 20.27 20.29 20.33 
MEMBER BANKS IN LEADING CITIES Money in circulation.............. 28.35 28.48 28.59 
i aot hs ae voheae wanes 2.26 2.27 2.27 
Total—101 cities: Treasury deposits................- .52 .52 .44 

Loans and investments. ... . . 14/58.77| 58.55) 57.61] 57.55] 57. 7 Member bank reserves, total. . .6,7 16.03 16.16 16.17 

U. S. Govt. obligations... ... 14|39.62| 39.04) 37.97| 37.63) 37. Central reserve city banks. . ~ 3 5.03 5.09 5.08 

eoaens deposits adjusted... 14/39.69| 39.65) 39.53/ 39.50) 39.8 Reserve city banks... .. 6.34 6.36 6.36 

4 poe deposits. ....... 14) 4.70} 4.70) 3.46) 3.48] 3.52)| Country banks....... 4.67 4.71 4.73 
“SCARS = 5 aia 14|15.73| 16.09) 16.26] 16.52] 16.48||Required reserves, total... 15.14 15.27 15.30 
New York City: Central reserve city ban 5.01 5.06 5.06 
Loans and investments...... 15}19.86| 19.62) 19.26] 19.14) 19.32)| Reserve city banks............. 6.13 6.16 6.17 
U. S. Govt. obligations, total. 15/13.28] 12.79] 12.38] 12.14] 12.43\| Country banks................. 3.99 4.05 4.07 
Bonds and guaranteed Excess reserves, total............. .89 .89 . 86 
PER bi 56s ¢es cows 16] 9.42) 9.40) 9.36) 9.31] 9%.31||Balances due from banks: 
— and certificates... .. 16] 3.22) 3.30} 2.99} 2.80] 2.77|| Reserve city banks............. 13 1.78 1.76 1.79 
Dh oben eeeh sobs st sxese 16] .64 .09 .04 -03 . 8 LS 13 3.77 3.72 3.73 
Demand deposits adjusted... 1514.54) 14.44) 14.36) 14.42) 14.61|/Money in circulation, total... ..... 8 28.45 28.51 28.60 
. S. Govt. deposits. ....... 15] 1.59} 1.58) 1.16] 1.16] 1.17)| Bills of $50 and over............ 8 8.18 8.25 8.33 

Interbank deposits.......... 15} 3.97} 3.97) 4.01} 3.99} 3.97 $10 and $20 bills............... 8 15.73 15.71 15.71 

pee 15} 1.28} 1.27] 1.28) 1.27) 1.30) Coins, $1, $2 and $5 bills........ 8 4.54 4.55 4.56 

eid canes scan 15] 5.51} 5.75} 5.82] 5.95] 5.84 

ERR 17} 3.57] 3.62) 3.63) 3.70} 3.73 
For purchasing securities: ALL BANKS IN U. S. 
Brokers'—on U.S. Govts. 16] .51 .65 -69 .78 74 
Brokers'—on other secur- Total deposits and currency........ 9| 7170.20 |7169.60 | 7169.30 
Ps 6404eses6nsue 16) .26 .26 .26 .26 .24|Demand deposits..............+-- 9} 780.60 | 981.30 782.20 
okies ons’ ’ 17} .47 .47 44 44 cS “ee eee 9} 52.80 | »53.10 53.40 
EWES cic atcesesses 17} .69 -75 .81 -78 .67||Currency outside banks. .......... 9| 26.60 | »26.50 26.50 
100 cities outside New York: U. S. Govt. deposits. ............. 9} 710.20 8.70 »7.20 
Loans and investments...... 15|38.91| 38.94) 38.35) 38.41) 38.42 
U.S. Govt. obligations, total. 15/26.34| 26.26} 25.59] 25.49] 25.45 
Bonds and guaranteed CONSUMER CREDIT 
En 546 6ieie «2s 16/17.81| 17.79) 17.82] 17.78) 17.77 
Notes and certificates..... 16) 7.93] 7.90) 7.37] 7.24] 2.25|\Consumer credit, total............ 18 8.16 78.39 78.69 
ESS 16} .59 .57 41 .46 .44 Single payment loans........... 18 1.71 71.74 71.7 

Demand deposits adjusted... 15|25.15} 25.22] 25.17] 25.08] 25.23} Charge accounts................ 18 2.42 72.50 92.62 

U. S. Govt. deposits. ....... 1S] 3.12] 3.121 2.31] 2.33] 2.35 Service credit..............20-- 18 .84 ».85 ».85 

Interbank deposits.......... 15} 6.59] 6.58] 6.70] 6.97] 6.74]| Instalment credit, total....... 18, 19 3.18 93.31 73.46 

> (ss PE 15} 9.03) 9.03) 9.05) 9.05} 9.05 Instalment loans............- 19 2.06 92.13 92.22 

tt Sarr 15/10.23) 10.34} 10.44) 10.58) 10. Instalment sale credit, total.... 19 1.13 71.18 71.24 

Commercial. . = - 17) 6.05} 6.14) 6.22] 6.33 642 “Rare 19 .39 ».43 ».45 
For purchasing securities.. 17) 1.19] 1.17] 1.18] 1.18] 1.13 l. Sateenetan shes caene 19 ote ».76 ».80 
MPG Caedstccesceves 17} 2.99) 3.03) 3 -.06; 3.09 
TREASURY FINANCE 
MONEY RATES, ETC. Per cent per annum 
U. S. Govt. obligations outstanding, 
ras total interest-bearing.......... 20) 266.73 | 264.61 262.79 
U. S. Govt. securities: By classes of securities: 

Bills (mew issues)........... 24| .376| .376| .376| .376| .376 Bonds (marketable issues)... . . 20; 119.32 | 119.32 119.32 

Certificates ae AS 24| .83 . 84 . 84 .85 . 84) Notes, certificates, and bills.... 20 66.85 64.84 62.82 

ae et ek ew node kee oe 24] 1.23} 1.22] 1.22] 1.21] 1.22 Savings bonds and tax notes... 20 56.57 56.03 56.08 

Bonds (7-9 years).......... 24) 1.57; 1.55} 1.55} 1.57) 1.59 I, ns chee wee coke 20 23.44 23.85 24.02 

Bonds (15 years and over).24, 26) 2.26) 2.24) 2.24) 2.25) 2.26} By maturities: 

Corporate bonds: S years and over.............. 20} 108.70 | 107.41 107.41 

_— grade (5 issues)....... 26] 2.51] 2.52} 2.51] 2.50} 2.52 PPE cceccvcerscceseses 20 65.10 63.81 63.81 

FeeuSU mAs sabe ebavevécnt 26] 2.60} 2.60) 2.59] 2.59) 2.59 ct ceeeerneseeeese. ae 45.03 43.74 43.74 

Baa ka Plait 6 (ep a 26) 3.15) 3.16) 3.15} 3.15) 3.17 po See 20 77.65 76.93 74.91 

CS Perr re re 20 58.72 61.10 59.08 
Ce Clash ceadetecke en 6 20 36.47 34.48 32.48 
In unit indicated eT ee rin chatted veges ee 20 17.02 17.01 16.99 
Sia Holdings of U. S. Govt. obligations: 
Commercial banks.............. 21 80.40 . * | ee 
Stock prices (1935-39=100): Fed. agencies and trust funds.... 21 30.06 30. 38 30.43 

Pith hhindes6d eben abet 27} 123 119 121 122 119 Federal Reserve Banks.......... 21 23.95 24.05 23.52 

eer 27) 127 122 124 126 123} Mutual savings banks........... 21 11.70 SEE Gewans oss 

ee 27; +110 109 113 116 111|}} Insurance companies............ 21 25.40 | aaa 

RRS 6 27| 108 105 106 106 104)} Other investors, total........... 21 95.20  * ) rer 
Volume of trading (mill.shares). 27} .87| 1.52) 1.49} 1.05} 1.09) Marketable issues............ 21 40.70 Ge Diebenecee 

For footnotes see p. 1412. 
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oa Chart 1946 Chart 1946 
book book 
whee, page | Aug. Sept. | Oct.! page | Aug. | Sept. | Oct. 
+“ 
“ MONTHLY FIGURES—Cont. Per cent per annum MONTHLY FIGURES—Cont. In unit indicated 
MONEY RATES, ETC. BUSINESS CONDITIONS—Cont. 
Corporate Aaa bonds............... 23 2.51 2.58 2.60 
_— F. R. Bank discount rate (N. Y.).... 23 1.00 | 1.00 1.00 -— "we contracts (mill. dollars) :4 
014 Treasury bills (new issues).......... 23 ONE gE Gadisa Ae SEs cde tener s tele. cdee<dage 42 2 304) 220 
765 Public Cink idiahals® ude e gre eave® 42 13 27 18 
807 Private, total. .............00005 42 267, 277) 202 
In unit indicated 1- and es A nity dwellings....... 42 228 241 189 
363 ST. dts 5 WES abt 0-0 «pile 0.0 «0.0 42 36; 13 
Stock Upper (1935—39=100) : alue of construction activity (mill. 
13 i datins sblth dibs <> shgen vend 27 146] 125 
D1 iodeaied ee ye ey aly sak EP 27 150 SOE. Be dens 06 be oe ccteceaoccese 49C 1,075} 1,075} 1,050 
9 eee 27 147 119 Residential 
Ss 5 dha do bene e 27 125 110 tA, SS ae 49C 35 45 50 
— Volume of trading (mill. shares) .... 27 .95| 2.17 Ah ony yd dene aes 49C 345 340 330 
Brokers’ balances (mill. dollars): Nonresidential 
Credit extended customers........ 29 723 631 SS MM ol 0'+ nin. + dith.s0-4-9,0 4 218 226 216 
0 Money borrowed..............-- 29 377 305 SO ae eee 49C 477 464 454 
Customers’ free credit balances. .. 29 647 729 72 -_-~ aD Seen 3 om 138| 139 
‘of 1 Paar neceneces 
_ BUSINESS CONDITIONS Groups ( ts in total index) 
Income payments (mill. dollars) :* M Shs ee 43 79.4, 75.9) 76.1 
Pees octnespstroeentonsccenss 30 14,112] 13,805 Din haced bebe parnaaoee 6 6 43 32.4 33.9 32.9 
= nee i Ci «shaker aneses = ,043| 9,050 NE . 6 Re tik in te Billa nn 5 43 29.6} 28.4) 29.5 
an Le ART RET ER ay 5,069] 4,755 Department stores (1935-39100) + 
; Cash r= Rememmr Gel. Gets i aac s sche cc vrcaeawenices 44 290] 269 257 
) | See 31 2,233] 2,027 =: SR ARS te Po ae 44 221 #226 237 
7 Livestock and products..........- 31 1,178 880 J and imports (mill. dollars): 
¢ TOPS... eee cece cece eer eeeeeees 31 991) 1,134] 71,845]) Exports...........-.--eeeeeees 46 9882) P641/....... 
? GIN Sos occ ncscse cc ake 31 64 13 «ES Lend-Lease exports. . 46 » 7629}....... 
; Armed forces (mill. persons). ....... 32 2.4 2.2 | i eR 46 9424) 9376)......- 
; Civilian labor force (mill. persons): Excess a oo excluding Lend- 
; errr rt rr 32 60.0) 59.4 DRROUEENOES ccinc ee ccdstcace 46 7424) 9253)....... 
) ER et Oe ae 33 42.8 42.2 Cost of i tivine (1935-39100): 
Female..........-.+-++++++++5 33 17.2) 17.3 BGS cha ceca sese5sonenea 47 | 144.1] 145.9) 148.4 
Unemployment............-+++ 32 2.0 i ae ek SERRE hse 47 171.2] 174.1] 180.0 
Employment...............--+ 32 58.0} 57.4 Clothing ERS CERES VE 47 | 7161.2) 165.9) 167.0 
Nonagricultural...........-- 33 ae Se or OS estes ere 47 108.7} 108.8]....... 
ens dice ow eee 33 9.1 8.7 at prices (1926100): 
) Industrial production: ap 2 ae er 49 129.1] 124. 134.1 
: Total (1935-39100). ........... 35, 49B 177 180 SS eer ree 49 161.0} 154.3) 165.3 
| Groups (points in total index): Other than yo and food........ 49 111.6} 112.2) 115.7 

Durable manufactures.......... 35 78.9 80.4 
Machinery and trans. equip... 49B 42.5 43.3 
Iron and steel. ...........++- 49B 20.2} 20.2 1946 
Nonferrous metals, lumber, and 

building materials......... 49B 16.2 16.9 

Nondurable manufactures....... 35 76.7 77.1 
Textiles and leather.......... 49B 20.9} 21.41. an.- | Apr.- | July- 
Food, liquor, and tobacco..... 49B 21.1 20.9 ar. | June | Sept. 
Chemicals, petroleum, rubber, QUARTERLY FIGURES 

and coal products ti ali wal as 49B 21.8 21.8 . 
Paper and printing.........-- 49B 12.9 12.9 RECEIPTS AND EXPENDITURES OF THE In billions of dollars 
is icakecnupaarnaeme 35, 49B °21.9 22.1 U. S. TREASURY 
New orders, shipments, and inven- : 
tories (1939100): Budget receipts and expenditures: 

New orders: otal expenditures.............-- 49D} 13.00) 13.44) 10.16 
«eae 36 212 228 National defense.............-+. 49D 8.67 7.19 3.80 
ERS Se Se 36 232 254 errr 49D 13.24 9.89 9.45 

Shipments: Internal revenue collections, total.... 49D] 12.59} 8.07) 8.47 
| EE aE See 36 223 242 Individual income taxes.......... 49D 7.22 3.72 3.87 
SS eae Se 36 233 261 Corporate income taxes........... 49D 3.49 2.48 2.56 
Nondurable. ............+0+: 36 216 228 Misc. internal revenue..........-- 49D 1.88 1.87 2.04 

Inventories: 

. are as it Peer 36 185 190 
CR did nes ose no 4a anee 36 200 205 Per cent per annum 
eee 36 173 177 MONEY RATES 
Factory employment and pay rolls 
(1939100): Bank rates on customer loans: 
eos so cueaaae eet 38 278.2) 284.3 ; & § eR a See 23 2.31 2.41] 172.32 
I nn. tn ntuo’ sy 38 145.0) 146.7 ED... on «sign ase 25 1.75 1.84) 71.83 
Hours and earnings at factories: Other Northern and Eastern cities. 25 2.34 2.51 2.43 
Weekly earnings (dollars)......... 39 44.98) 745.41 Southern and Western cities....... 25 2.93 2.97 2.75 
Hourly earnings (cents).......... 39 111.1] 7112.6 
Hours worked (per week)........- 39 740.5) 740.3 
Nonagricultural employment (mill. SECURITY MARKETS In millions of dollars 
persons) :* 

id cca thigs ceeenees ets 40 39.7 39.9} »40.0)\Corporate security issues 

Manufacturing and mining...... 40 15.3 15.5 Net pi s 

PE SG GRE) bia sdvoghieks osen 40 8.0 8.0 SE cua aise on kes bene dunce 28 941; 2,134) 1,404 

Rr Se 40 5.4 5.4 ois oo Caan oe oie p 28 407| 1,106 798 

Transportation and utilities..... 40 3.9 3.9 scan cass nee ak kas © 28 348 209 3 

CS, i cxenehie dees nes 40 r1.9 2.0 SR ee 28 154 741 490 

Construction contracts (3 mo. moving New money: 
average, mill. dollars) :* Pn vists encase saueeee® 28 248 611 796 
,. > ey Se eer 41 647 621 . ..0+00s dab eeanene 28 219 532 551 
a ein Gah tie Cone eae Ce 41 289 271 FRESE ey 28 10) 18 28 
bavecitesCeWabhianbeda<s 41 358 350 PY GE censceustcecsents 28 3 21 200 
For footnotes see p. 1412. 
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1945 1946 1945 1946 
Chart Chart 
book book 
page Dec. June Sept. page Dec. June | Sept. 
31 29 30 31 29- 30 
CALL DATE FIGURES In billions of dollars CALL DATE FIGURES—Cont. In billions of dollars 
ALL MEMBER BANKS CLASSES OF BANKS-—CONT. 
Loans and investments, total........ 10 107.18; 102.03} 99.71||\Country banks: 
U Govt. obligations, total... ... 10 78.34, 72.27} 68.23)! Loans and investments, total...... 13 35.00} 35.89) 36.06 
Mh rhe dbbhenessschoce dks 11 44.79) 45.42 (*) U. S. Govt. obligations......... 13 27.00} 26.56) 25.95 
EE Se ee 1 16.98} 15.29 (5) ~~ ee 13 2.41 2.73 2.77 
ee ee See il 14.27} 10.47 ee: ee ee ccee ane 13 5.60) 6.61 7.33 
DM tAAb caveechecuwe eos’ il 2.27 1.07 ts | deposits adjusted. . é 13 23.60] 24.63) 25.56 
Guaranteed obligations......... il .02 .02 §) Pn. Lae cccdssadecsd oe 13 12.51} 13.53) 13.90 
Other securities, total............ 10 6.07 6.46 6.7 
State and local government obli- 
Dinos cccecebesn ccoudes il 3.25 3.31 3.62 1946 
EE oc capeessocdeu 11 2.82 3.15 3.08 
pe EE See 10 22.78} 23.30) 24.78) SELECTED DATES 
Commercial on 8.95} 9.69] (5) Jan.- | Apr.- | July- 
Ee. cc ncdeces ved ais il 3.46) 4.27) (4) Mar. | June | Sept. 
poteesel. oe il . 86 .88) (5) 
or purchasing securities: ieee 
ape addadnevebvadeteedt il 3.13 2.40 f COS SE, GSR Wns In unit indicated 
Sea 11 3.38 2.48 5 h " nnual 
Consumer. ...........-..00++: il 1.90) 2.46)  (*) ac — egy’ s ap ee, §©49A] 23.0] 23.0] 924.7 
Demand deposits adjusted.......... 10 64.18) 67.46) 68.82 Farm real estate values (1912-14 
Dt pische CGR UCeinc anes enue 49A © 142 | ee 
CLASSES OF BANKS Prices received and paid by farmers: 
: Prices paid (1910-14==-100)..... 49A 178 184 201 
Central reserve city banks: Prices received (Aug. 1909-July 
Loans and investments, total...... 12 32.07] 28.47) 26.94 SPU, Fi cccicdbatacnc 49A 207 214 245 
U. S. Govt. obligations......... 12 i ee). oe 
Other securities................ 12 1.62 1.51 1.65 
ON SEE, Se 12 8.67 7.84 7.63 1944 1945 
Demand — a9 ee 12 18.22] 19.35) 19.41 
, Sa ERE 12 1.97 2.21 2.25 In unit indicated 
Reserve city Picts: 
Loans and investments, total...... 12 40.11) 37.68) 36.71 
U. S. Govt. obligations......... 12 29.55) 26.59) 24.61/iCash farm income (bill. dollars)... .. 49A 21.0 21.6 
CORE GR cece cnteccccoce 12 2.04 2.23 2.28)\Farm transfers (number per 1000 
OES EE 12 8.51 8.86 9.81 farms): 
Demand deposits adjusted........ 12 22.37} 23.48) 23.85 pO ee 49A 53.4 56.4 
WE bn tbbsecdocesccest 12 9.79} 10.45) 10.67 Voluntary sales and trades...... 49A $1.5 54.9 


























* Corrected. «Estimated. ® Preliminary. ° Revised. 
! For charts on pages 20, 23, 24, 26, and 27, figures for a more recent period are available in the regular "> oe tables that show those series. 


? Figures for other than W: ednesday dates are shown under the Wednesday included in the weekly peri 
+ Less than $5,000,000. 

* Adjusted for seasonal variation. 

* Figures available for June and December dates only. 

* As of Mar. 1 and July 1. 

* Copies of the Chart Book may be obtained at a price of 50 cents each. 
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NUMBER OF BANKING OFFICES IN THE UNITED STATES 









































































Commercial banks ! 
Member banks Nonmember banks ! — 
n 
Banks —_ Na- In- Non- I N omen 
ts) n- on- | no 
Total® |) tional | State* | Total |) sured | insured'| sured? | insured é 
Banks (Head; Offices) 
eT ee 14,682 || 14,136 6,679 5,081 1,598 7,460 6,667 793 56 490 130 
ET es 14,579 || 14,034 6,738 5,040 1,698 7,299 6,535 764 184 361 119 
eS Se 14,535 |} 13,992 6,814 5,025 1,789 7,181 6,452 729 192 351 120 
By Ss ¢h6edes ov eacwn 14,553 || 14,011 6,884 5,017 1,867 7,130 6,416 714 192 350 112 
se = Sa 14,592 || 14,051 6,904 5,009 1,895 7,150 6,456 694 191 350 114 
Branches and 
Additional Offices! 
Free 3,739 3,602 2,615 1,592 1,023 987 935 52 35 gt Se ee 
ee | US eee 3,933 3,797 2,793 1,741 1,052 1,004 952 52 95 ae: Thectcesvaesed 
Sy Sls 6k bates ve. ceee 4,064 3,924 2,892 1,813 1,079 1,032 978 54 99 Oh: Meaceckeveane 
NN RRS 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 Re Renée tuucne 
Ss * ioe s 4,089 3,936 2,883 1,761 1,122 1,053 993 60 110 "RANE, ata . 
® Preliminary. 


! Excludes banks (shown in last column) that do not report to State banking departments, principally as follows on the latest date: 11 “‘coopera- 
tive” banks in Arkansas and 101 unincorporated (private) banks in Georgia, lowa, Michigan, and Texas. 
The State member bank figures and the insured mutual savings bank figures both include oun member. mutual savings banks. These banks 
are po included in the total for “Commercial banks” and are included only once in “All reporting banks.” 
3 Includes all branches and other additional offices at which deposits are received, checks paid, or money lent. Includes offices at military 
reservations, consisting mostly of “banking facilities’ provided an arrangements made by the Treasury Department with banks designated 
such offices on the above dates was 40, 233, 308, 241, and 89, respactively. 


as depositaries and financial agents of the Government; the number 


Note.—Prior to February 1946, statistics on number of banking offices were published quarterly. For back figures, see Banking and Mone- 
tary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and_descriptive text, pp. 13-14. 


NUMBER OF BANKS CLASSIFIED ACCORDING TO FEDERAL RESERVE PAR LIST STATUS, 
BY DISTRICTS AND STATES 





































On par list ! On par list ! 
Not Not 
Federal Reserve on Stat on 
district or State Total! Mem- Non- par . Total ! Mem- Non- par d 
Total ber member | list ! Total ber member | list ! 
banks banks banks banks F 
United States total: Michigan.......... 443 443 228 4 Rae 
Dec. 31, 1942....] 14,123 || 11,413 6,670 4,743 2,710 Minnesota......... 674 257 208 49 417 
Dec. 31, 1943....| 14,021 |] 11,492 6,729 4,763 2,529 Mississippi......... 203 38 30 8g 165 ' 
Dec. 31, 1944....| 13,989 11,544 6,806 4,738 2,445 ARGS 593 §21 182 339 72° 
Dec. 31, 1945....| 14,002 11,869 877 4,992 2,133 as divas <a 111 109 77 32 2' 
Oct. 31, 19467...| 14,050 |} 11,955 6,898 5,057 2,095 1 
ee 409 404 145 259 5) 
By districts and ae g ee ee eee 
by States New Hampshire... . 64 64 52 | eee ; 
Oct. 31, 19469 New Jersey........ 344 344 295 OP Bias cces 
New Mexico....... 43 43 30 | as 
ee 490 490 336 Si owas vee 
New York......... 940 940 804 Sie i > 669 669 580 C—U7??. EE 
Philadelphia....... 849 849 650 ls. ae North Carolina... .. 202 8&4 53 31 118 ' ia 
Cleveland.......... 1,170 1,170 724 Be North Dakota...... 150 44 41 3 106] F 
Ce chit toccane<s 674 674 426 ok ere 
Richmond. ........ 1,011 782 475 307 229 Oklahoma......... 382 372 219 153 10 
pea 1,145 516 332 184 629 
CE, ¢icebs due 2,474 2,416 999 1,417 58 ESSERE A oer? 68 68 33 | i 
ss eee 1,467 1,109 495 614 358 Pennsylvania....... 1,013 1,013 772 TER Aidwesses 
Rhode Island...... 20 20 11 ag OE Sr f 
Minneapolis........ 1,273 589 468 121 684 South Carolina. .... 148 53 29 24 95 ‘g 
Kansas City....... 1,749 1,733 752 981 16 South Dakota...... 169 67 61 6 102 .* 
| ake ES - 980 864 594 270 116 
San Francisco...... 502 497 269 228 5 Tennessee......... 293 189 81 108 104 
ens iéneneso4 868 804 550 254 64 
hc tine hdee d 59 59 34 is eee 
. Se 71 71 nt ths ones 
Mctesniaev’ 316 303 201 102 13 
Alabama 220 106 86 20 114 Washington........ 124 119 56 63 5 
Arizona 10 10 5 yy Rees West Virginia...... 180 177 108 69 3 
Arkansas 228 97 66 31 131 Wisconsin. ........ 555 440 165 275 115 | 
Ce scnens exw 191 191 111 Se Brekeccey Wyoming.......... 55 55 37 Geeks ccs 4 
I a nnd anit 141 141 92 | aa : 
Connecticut........ 114 114 63 |) SS "Preliminary. 
Delaware.......... 40 40 17 . ae 1 Represents banks on which checks are drawn, except that it excludes 
Dist. of Columbia.. . 21 21 18 * ae both member and nonmember mutual savings banks on a few of which 
= apreqer 172 109 70 3 63 some checks are drawn. Similar par list figures published heretofore 
ee as 371 87 60 27 284 have included member mutual savings banks and member nondeposit ; 
trust companies (three and four, respectively, on Dec. 31, 1945) : 
ae 45 45 25 OF a on which no checks are drawn, because of the requirement that member i 
I a a nn la oa 868 866 497 369 2 banks remit at par for checks presented to them through the Federal 4 
Indiana 489 489 238 _ ge Reserve Banks. 
snes eee cena 659 659 164 Gee Brewer aka The total in this table differs from total commercial banks in pre- 
as om ase. akin 612 610 213 397 2 ceding table because the commercial bank total excludes some banks on 
which checks are drawn, namely, those that do not report to State 
Kentucky......s0.. 387 387 114 / Se banking departments (see footnote 1 of preceding table), and includes 
DA na oe eans 156 53 43 10 103 industrial banks and nondeposit trust companies whether or not 
ae stem end 63 63 38 Se Miketines checks are drawn on them. 
Maryland.......... 169 169 79 OY See eee Note.—Prior to February 1946, statistics on the Federal Reserve 
Massachusetts...... 186 186 149 og es par list were published annually. For back figures see Banking and 
u Monetary Statistics, Table 15, and descriptive text, pp. 14-15. 
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Gold reserves of central banks and governments...................... 1415 
Gold production oblbwe’ Pebthennehies coliins wingwndens 1416 
Gold movements PG Lt pies Pe reas © en 2 ott et ot 1416 
International capital transactions of the United States................ 1417-1422 
Central banks ..... . + nha anenee air peathae es > 1423-1426 
Money rates in foreign countries... . ae Te oe 1427 
Commercial banks .. re gee sa rie hilly tahoe wire sucatoins 1428 
Foreign exchange rates. . peeitde h - dikes +o Gae aa delaks Boece. | 1429 
Price movements: 
Wholesale prices RA eee ae Sere 1430 
Retail food prices and cost of living.......................0005. 1431 
ey ae ee eee, ee Tee oe 1431 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 











































































































































United Bel- British Co- Concho 
End of month States gen. gium Brazil India Canada| Chile Seana Cuba =. mark Egypt | France many Greece 
1938—Dec.....}14,512 431 581 32 274 192 30 iy rs 83 53 55 2,430 29 27 
1939—Dec..... 17,644 466 609 40 274 214 30 21 1 56 53 55 2,709 29 28 
1940—Dec.... .|/21,995 353 734 $1 274 27 30 17 1 58 52 52 2,000 29 28 
1941—Dec.... .|22,737 354 734 70 274 5 31 16 1 61 44 52 2,000 29 28 
1942—Dec.... .|22,726 1658 735 115 274 6 36 25 16 61 44 52 2,000 29 28 
1943—Dec.... .|21,938 1939 734 254 274 5 54 59 46 61 44 52 2,000 29 28 
1944—Dec.....|20,619 | 41,111 |....... 329 274 6 79 92 111 61 44 52 1,777 29 28 
1945—Nov.. . .|20,030 404 711 356 274 5 82 115 186 61 4a 52 i 3 AS Sees 
Dee....- ° 403 716 354 274 7 82 127 191 61 38 52 iS |) aa Sete ys 
om .../20,156 398 729 363 274 7 82 128 201 61 38 52 i § Sees saree 
eb... . .|20,232 398 747 362 274 6 82 129 201 61 38 52 ss ) a) See 
Mar.. . .|20,256 397 755 361 274 6 82 131 201 61 38 52 FF 2 RSet ee 
Apr... ../20,251 392 763 361 274 7 83 132 201 61 38 52 Af eee, eee 
May..../20,242 398 761 360 274 5 82 133 201 61 38 52 , 3S Se Cea 
June... ./20,270 406 761 359 274 6 83 134 201 61 38 52  . 2S eee 
July... .|20,267 407 756 358 274 6 81 135 201 61 38 52 Th hs Oe Gane 6as 66 
Aug..... 20,280 407 750 357 274 7 73 an: Rei~eeteckevenanel 38 52 | ARES Pee 
Sept | ee 722 Se. Event e<ie 7 73 De . tkeantacheosaakt Mn, BuGaledp's «| SE eee 
Oct. PM Eetideve 726 Se. Keiasscaeend meee. Themis De Maeavechenesani MP : Baticls an < __ AS Se 
Hun- Iran ;.| Nether-| New Nor- Portu- | Ruma-| South . 
End of month gary | (Persie) Italy | Japan| Java | Mexico lands |Zealand| way Peru | Poland gal ‘ale Aivica Spain 
1938—Dec..... 29 998 23 94 20 133 220 #525 
1939—Dec.. . 32 692 23 94 20 152 at. Reddwowe 
1940—Dec.. 47 617 23 484 20 158 gt Eien 
1941—Dec.. 47 575 OS a 21 182 366 42 
1942—Dec.. 39 506 fe Sa 25 203 634 42 
1943—Dec... bide 203 500 ea 31 260 706 91 
1944—Dec..... 222 500 Be Bevecte< 32 267 814 105 
1945—Nov.... 296 270 23 28 268 943 108 
Dec..... 294 270 23 28 269 914 110 
1946—Jan..... 288 270 23 28 269 949 iil 
, ae wer 284 270 23 28 269 982 111 
| ET 257 270 23 ae Becccnnet GE thwedas 1,014 ili 
p ORE A 254 270 23 EE See Keeney $ 111 
May.... 250 270 23 a lvwsn wv alosents aebaeel af 111 
June.... 235 270 23 Be POs Se ete ‘ 111 
Ps «s 229 270 23 iP.” Ensieos nnbathbhen ak enceowtl 1,027 111 
| ae 218 270 23 RS SS eS ,001 111 
Sent.... 213 265 |, 2 oa i Ee eo ee ee OOO Weesdoves 
a 200 265 By tee 5 ais SESS SPSS SRE ere FS ere 
i Other Government gold reserves’ not included in 
Swe- Tur- : Uru- | Vene- | Yugo- H 
End of month | “Gen x key King guay | suela | slevia B.LS. —_ Previous figures 
: United 
1938—Dec.....| 321 701| 29 | 2,600] 69 52 57 14 | 166 | End of month | United) King. | France| Be 
1939—Dec.....| 308 549 29 ‘1 68 52 59 7 178 ates | dom gium 
1940—Dec..... 160 502 88 1 90 29 82 12 170 
1941—Dec..... 223 665 92 1 100 41 #83 12 166 
1942—Dec..... 335 824 114 1 89 oe. MB indecs 21 185 1938—Dec..... 80 2759 331 44 
1943—Dec..... 387 #965 161 1 121 es eer 45 229 1939—Mar.... 154 1,732 —- on... 
1944—Dec..... 463 1,158 221 1 157 aa 37 245 May....|.. ae aele eeetes gt ke ae 
Deon. Ue. inccetiastades 17 
1945—Nov..... 474 1,339 236 1 195 202 39 245 — jas 164 ok SS Seen. 
482 1,342 241 1 195 ge eer aa 39 247 Dec.... Ge. Breet nnd oacde> 17 
1946—Jan...... 481 1,346 241 1 195 hy RE es 39 247 a) a Ga ge TS ee? 17 
Feb 481 1,345 241 1 195 ee STARS 39 247 wee 48 2) RE PS 17 
Mar 47 1,361 241 1 195 a Pe 39 245 a sue 8&9 ee. ARS 17 
Apr.....| 476 1,363 241 1 198 Sree 39 7242 wee 25 Sena Guess 17 
ee nue 473 1,374 241 1 204 a Mestetas., 39 7239 os i Sey. SA ae 17 
June....| 473 1,376 240 1 204 a Beedhkak< 39 7238 rr gh SRG ee hh WARS See 17 
July..... 470 | 1,393 | 240 1| 205 ae  adisu, 41 | »238 1943—June. ee Te a Sofas 4h 17 
, er 474 1,396 240 1 205 a, Sees 41 9238 beac a ree (Ua 17 
Sept.....| 472 7 See. 7] Pees Sea Meee 40 7238 etek den 2 ee. Lae 17 
Oct. 469 jP1,131 |....... 3 ee ae Se 40 7238 1905—ha hoses ss esvedelywuasec 17 
a ee: ee SRR Ce ey: 
June.... et Fe, Ve 17 
» Preliminary. Sept... . 20 
1 Figures through March 1940 and for December 1942, December 1943, and December 1944 Dec..... 18 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held | 1946—Mar.... 54 
abroad and gold belonging to the Argentine Stabilization Fund. June.... 71 
2 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 


trol Board. Gold reported since that time is gold held by Minister of Finance. 

* Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

‘ Figure for February 1941; beginning’ Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 


* Beginning December 1943, includes gold holdings of Swiss Government. Current pre- 
liminary figures represent Bank holdings only. 
7 These countries are: Albania, Algeria, Australia, Austria through Mar. 1938, Belgian 


Congo, Bolivia, Bulgaria, China, Costa Rica beginning July 1943, Danzig Pt... Aug. 31 
1939, Ecuador, El Salvador, Estonia, Finland, Guatemala, Iceland, ireland beginning February 
1943, Latvia, Lithuania, Morocco, and Siam. Figures for certain of these countries have 
been carried forward from last previous official report. 

* Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.—For back figures, see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, 
and for a description of figures, including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 


DecemsBer 1946 










































zation Account; 


affecting the 





Fund and Rentes Fund; 
2 Figure for end of Septem 

* Reported figure for total British go 
on Aug. 31, 1939, less reported holdines of Bar Bank 
of England’ on that date. 
‘ Figure for oot, te 1941. 


tails muy F 


* Reported at infrequent intervals or on de 
layed . S.—Exchange Stabilization Fund { 
(Special A/e No. 1); U. K.—Exc 
France—Exchange Stabilization 
um—Treasury. " 


hange 


le back figures and for de- 
special internal gold transfers 
tish and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
Bu.tetin for February 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 























— Production reported monthly 
Year - production Africa North and South America Other 

mont outside a. 9 | South | Rho- Rho- | W West Belgian| United | Can- See hai Chile | Nica- Austra-| British 

wi _ | US.S.R.! | monthly |] Africa Africa? | Congo* | States*| ada‘ ~_| ragua’ | lia* | India® 

ae grains of gold */w fine; i. ¢., an ounce of fine gold=$35. 

SN ae 971,514 96, 768| 28,053) 16,295| 7,386)152,509]131,181| 26,465] 13,632| 9,018 807| 40,118] 11,663 
i e¢ehetieeede 1,041,576 10,710) 28,296) 20,784) 8,018/168,159/143,367| 29,591) 15,478) 9,544 848) 46,982) 11,607 
ESSE. ee 1,136,360 25,649) 28,532) 24,670) 8, 470/178, 143/165,379| 32,306) 18,225) 10,290) 1,557] 54,264] 11,284 
aa 5" 1,208,705 ,753 x 28,564) 8,759/196,391/178,303) 29,426) 19,951) 11,376) 3,506) 56,182) 11,078 
_, Sl sae 1,297,349 91,628) 29,155) 32,163] *8,862)210,109)185, 890) 30,878) 22,117] 11,999} 5,429) 55,878) 10,157 
Pts cade dae céce 1,288,945 , 268 ,765| 32,414)....... 209 ,175)187,081| 27, 22,961) 9,259) 7,525) 51,03 ,940 
SR SRE A Reps <a>. 94,439] 26,641] 29,225/....... 130 ,963 169: 446 28,019} 20,882 ,409| 8,623) 42,525) 8,960 
See ee - 153} 23,009) 19,740)....... 48 ,808|127,796| 22,055] 19,789} 6,081] 7,715} 28,560) 8,820 
SS See > ee as 29,787) 20,746) 18,445)....... 35 ,778|102,302| 17,779) 19,374) 7,131] 7,865} 16,310} 6,545 
See skein eesielewece coved 27,862) 19,888] 18,865/....... 32,511] 92,794)....... 17,734] 6,282) 6,985) 16,450) 5,950 
1946S5—Gept.......sfoccccccees 35,313} 1,680) 1,610)....... 2,728] 7,404)....... , 400 370 570) 1,190 490 
ia 6ésvelpas undead ,809} 1,664) 1,610)....... ,639} 8,034)....... 1,319 425 559} 1,190 490 
ER AE Rae 36,005} 1,595 Tineccass  * ep eso 1,224 396 592; 1,435 490 
SS Sane ee 35,043} 1,597) 1,470).......) 3,635) 8,391].......] 1,140) 1,096 634) 1,365 525 
SR Seen 36,.Gp2, 1,506 1,610)....... . >. =o 1,492 683 522] 1,470 175 
RS 4 aa 32,971) 1,473} 1,610)....... ‘> 2 oe ° 549 c — = ae 
ESET SIR URS. 30,871; 1,574) 1,645/....... 3,639} 8,677|....... 1,473 770 608} 1,400)....... 

| ES Se S6,7ee, 8.000, 8,608.......- oe: Fe ee 1,193 451 580} 1,435 630 

is cweietnes<edanwee sv 5.Gae; 1,600)....... 3,1S5G7 68, 492)....... 1,350 425 488; 1,610 455 
, OS ee ,* eer Fe 3.486) SB. Feb cccccs 1,094 342 563} 1,540 490 
pT 7 RR Se 36,657) 1,643) *1,750)....... 3,993) 8,384)....... Deiinees ese 456) 1,785 525 
| St RS SS 35.555; 1,666) 8, 750)......-. 8,31 - =a SAilee vives 448; 3,080) 490 
a BS 0 eae 8 eee > <a a ee 379} 1,925 490 















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 


production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 


r 


Revi 


1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 


Statistics. 


? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
3 Beginning May 1940, monthly figures no longer reported. 


Coast only. 


‘ Includes Philippine Islands production received in United States. Annual figures are estimates of United States 
represent estimates of American Bureau of Metal! Statistics, those for 1945 having been revised by subtracting from each monthly figure 
so that aggregate for year is equal to annual estimate compiled by Bureau of the Mint. 

* Figures for Canada beginning 1945 are subject to official revision. 

? Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941—December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 


Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, 
233-235; and Banking and Monetary Statistics, p. 524. 


in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


Mint. 


Monthl 


$197,193 


* Beginning April 1942, monthly figures no longer reported. 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 


p. 621; June 1938, p. 540; April 1933, pp. 
For annual estimates compiled by the United States Mint for these and other countries 





Net imports from or net exports (—) to: 














Year| Total v , sie | s 
or net nitec Neth- | witz- 
month] imports || King- | France| Beh |“ or. | | | _er- 
dom gium 'jands| “" | land 
| | 
i 
1936 1,116,584|| 174,093) 573,671 3,351 71,006 2) 7,511 
1937 | 1,585,503}| 891,531 —13,710 90, "859 6,461 654,452 
1938 | 1.973,569) 1,208,728 81,135 15,488 163,049) 60,146, 1,363 
1939 3,574,151}/1 '826,403 3.798 165,122 341,618) 28, 71586,987 
1940 4,744,472|| 633,083 241,778 977 63,260/161,489 90, 320) 
1941 982,378 3,779 1 — 1,747) 899) 
1942 315,678 OR Se ee, hee Demme's | 5| 
1943 68,938 EY OS AAR PP RETE A ae for | 
Ss | 5) ee 0 18 lv anade cleces stele cGutedieeenes | 
1945 ~106,25 a ee eee ee a saree 
| 
1946 
Jan. RE ee een ae RARE See nde 
Feb. SR SEY GE Sul ela | 
Mar. 31,396; BG, cevcccsleccesscleccccesfecsevecfescees 
Apr. — 20,534 34)... Sf na ea Sap Ee he Wa 
May —27,028))........ | eee — Serene 
June Bc ccccecs “Hh. nncccclecccecclecccccs| ee 
July < Say Manas’ cleccokduheséswaeosss 
Aug. 15,210) ae bin ees Solace onde 
Sept. —7,629]|........ na SES U bai Ehe oCES 
Oct.2 | 24,182 2 i Decoeamehhets sok 
| 

















Other 

Latin 

Canada | Mexico | Ameri- 
can Re- 

publics 
72,648 39,966 30,790 
111,480 38,482 39,485 
76,315 36,472 65,231 
612,949 33,610 57,020 
2,622,330 29,880; 128,259 
412,056 16,791 61,862 
208,917 40,016 39,680 
66,920} —3,287 13,489 
46,210} —109,695| —108,560 
53,148 15,094; —41,748 
151,270 391 1,729 
80,629 126 1,479 
25,265 75 1,386 
222 149 637 

127 34 -33 
32,277 29 902 
639 476 2,328 
649 516; —8,502 

197 82] —29,198).... 

134 198 4,523 























Phil- 
| oP. | Aus- | South 
pine | tralia | Africa | J@P@" 
lands 
21,513) 23,280 “SP 
25,427| 34,713 181|246,464 
27,880| 39,162 401) 168,740 
35,636| 74,250] 22,862/ 165,605 
38,627|103,777|184,756| 111,739 
42,678| 67,492|292,893| 9,444 
321 S26) 4819)....... 
“pia 152 | pai 
ae 199} 3,572]....... 
103 "ae eye 
seme | 3 ~ Fee 
-1| 3 De cceeas 
~2 OIE cence 
Set ee  Sapeee 
-8}. Wa cocns 
"Wet SS Se 
TM, EOS YUEN 
—6 15] 19,886]...... 
.| ie asia if. ee 

















® Preliminary. 


1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 
2 Includes $75,087, (000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,090 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from’ Spain, and $15,570,000 
from other countries. 


* Includes $44,920,000 from U. S. S. 


4 Includes $133,980,000 to China and $509,000 from other quate. 
5 Includes $27,567,000 to China and $5,981,000 from other countri 

* Includes imports from U. S. S. R. as follows: April, $5,625,000; — $2,813,000; July, $2,813,000; August, $2,821,000; September, $3,372,000. 
7 Includes $27,229,000 to China and $75,000 from other countries. 
Nore.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 


publication. 
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R. and $18,151,000 from other countries. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 














Increase in f. banking Decrease B.. J Domestic 
funds in U. S. in U.S. : | securities Inflow in 
From Jan. 2, 1935, through— Total i — = Return Inflow of | brokerage 
unds of U. S. f balances 

Total Official 4 Other abroad funds fae 
—e I Ein s'sa.0 cds « tte 265.9 64.1 4.4 59.7 155.0 31.8 —6.2 21.1 
ES EE REN 632.5 230.3 22.6 207.7 312.8 43.7 15.8 29.8 
ag _ 2 920.2 371.5 16.3 355.2 388.6 40.1 90.3 29.8 
1,440.7 631.5 38.0 593.5 361.4 125.2 316.7 6.0 
1,546.3 613.6 79.6 534.0 390.3 114.4 427.6 .4 
,993.6 823.4 80.3 743.1 449.0 180.5 524.1 16.5 
2,331.9 947.1 86.0 861.1 456.2 272.2 633.3 23.2 
2,667.4 989.5 140.1 849.4 431.5 316.2 917.4 12.9 
2,998.4 1,188.6 129.8 1,058.8 411.0 319.1 1,075.7 4.1 
3,639.6 ,690.1 293.0 1,397.1 466.4 395.2 1,069.5 18.3 
3,995.5 1,827.2 448.2 1,379.0 $18.1 493.3 1,125.1 31.9 
501.1 1,259.3 334.7 924.6 449.1 583.2 1,162.0 47.5 
3,301.3 1,043.9 244.0 799.9. 434.4 618.5 1,150.4 54.2 
3,140.5 880.9 220.6 660.4 403.3 1 1,155.3 57.8 
3,567.2 1,275.4 282.2 993.2 477.2 625.0 1,125.4 64.1 
,933.0 1,513.9 327.0 1,186.9 $10.1 641.8 1,219.7 47.6 

¢ 

SGD ais odin aes 0tabes a s..+| 4,279.4 1,829.4 393.2 1,436.2 550.5 646.7 1,188.9 63.9 
June 4 EROS ERO AS ey ra 4,742.0 2,194.6 508.1 1,686.5 607.5 664.5 1,201.4 74.0 
EE Mich. 40h ato Re We Ven wows 5,118.2 2,562.4 635.0 1,927.3 618.4 676.9 1,177.3 83.1 
Dec. Gan. i a b.onae'se wes 5,112.8 2,522.4 634.1 1,888.3 650.4 725.7 1,133.7 80.6 
1940-—Diar. (Agr. 3).u.cccccdccecccs 5,207.8 2,630.9 631.0 1,999.9 631.6 761.6 1,095.0 88.7 
June Guly BY eal elite a wil eatee 5,531.3 2,920.7 1,012.9 1,907.8 684.1 785.6 1,042.1 98.9 
~f  S ae , 831.2 3,175.9 1,195.4 1,980.5 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941)........... 5,807.9 3,239.3 1,281.1 1,958.3 775.1 803.8 888.7 100.9 
| 5,607.4 3,229.7 1,388.6 1,841.0 767.4 812.7 701.8 95.9 
ay a3 Fi Se that wba’ 0 sree Mahl 5,660.1 3,278.0 1,459.8 1,818.2 818.6 834.1 631.2 98.2 
i ee 5,612.6 3,241.8 1,424.0 1,817.7 805.3 841.1 623.5 100.9 
eS a Se RE TS , 354.1 2,979.6 1,177.1 1,802.6 791.3 855.5 626.7 100.9 
8909—. CAGE: BD, oc ia cin en tse dens §,219.3 2,820.9 1,068.9 1,752.0 819.7 849.6 624.9 104.3 
Ty. a ee ‘ 4 3,217.0 1,352.8 1,864.2 842.3 838.8 632.0 106.2 
Distt ces besbuboodowde 5,798.0 3,355.7 1,482.2 1,873.5 858.2 830.5 646.1 107.5 
BT ds «tt non biobee« dda dee 5,980.2 3,465.5 1,557.2 1,908.3 888.8 848.2 673.3 104.4 
OSU aa oe 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108.6 
TED Bileandi a> « oc oo we outan 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
Sak tnuln s s0 0 page onan 6,918.7 4,278.0 2,338.3 1,939.7 888.6 929.3 708.1 114.8 
SN, Miliciss ick 9-0 5b w cued Ube 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 
a Ae ee 7,611.9 5,034.4 3,005.0 2,029.4 868.0 904.1 685.8 119.6 
SE Mes tok ks cm ee bpiaceal 7,610.4 5,002.5 2,812.2 2,190.3 856.6 929.8 702.4 119.1 
EE 0 8 itso 00 wom eotmn ae 7,576.9 4,807.2 2,644.8 2,162.3 883.5 1,026.2 737.8 122.2 
PS, Mon b inte bap amere valeeae 7,728.4 4,865.2 2,624.9 2,240.3 805.8 1,019.4 911.8 126.3 
ee ee ey 7,908.1 4,999.6 2,744.4 2,255.2 848.2 1,025.2 909.0 126.1 
RS Ee ss nie sw htraness aaa 7,983.6 5,159.6 2,859.6 2,300.0 859.8 989.3 845.0 129.9 
RS 3 n.6 te « wis Kobe Wakes Ca 8,002.6 5,219.4 2,865.1 2,354.3 848.5 983.7 820.6 130.5 
i iS x 0.0:6'pp san mee OO 8,079.7 5,289.5 2,920.2 2,369.2 844.7 1,012.6 802.5 130.4 
fs oat ieee 8,131.6 5,335.4 2,964.9 2,370.5 845.7 1,032.0 785.0 133.6 
RRP Speyer 42 <0 or 8,422.8 5,671.0 3,313.2 2,357.9 760.4 1,011.2 848.4 131.8 
Sete Dhoni. scutes 8,641.7 5,846.2 3,482.4 2,363.9 810.2 1,015.0 843.2 127.1 
My Biban 204s s 604gntnbenuan 8,711.9 5,922.4 3,513.6 2,408.8 829.0 999.7 831.6 129.1 
Ss Ws ok vecneeecene cere 8,858.6 6,042.2 3,554.9 2,487.2 865.3 998.2 818.4 134.6 
ye rer te x .4 6,214.0 3,593.0 2,620.9 875.5 946.5 795.1 134.4 
ee Pe ee ~ See oe 8,828.1 6,122.9 3,431.0 2,691.9 804.2 983.0 779.1 139.0 
i. Se ee 8,802.8 6,144.5 3,469.0 2,675.5 742.7 972.8 798.7 144.1 
a A er ers rae 8,822.9 6,234.7 3,601.6 2,633.2 729.2 1,097.8 625.9 135.1 
SS a ee 8,775.1 6,173.0 3,473.9 2,699.1 728.7 1,067.2 672.4 133.9 
DE. vabvccasdduccnceeen 8,730.8 6,169.3 3,455.2 2,714.1 703.6 1,073.0 645.1 139.9 
DEL dese censodetivenstn 8,674.4 6,124.6 3,344.7 2,780.0 701.2 1,076.1 630.7 141.7 
TE. cotewepasveocenwelte "8, .8 5,896.2 3,119.6 2,776.5 644.8 1,104.2 619.7 140.9 
(0 Sear Aree 8,319.0 S$, 853.5 r3,042.9 2,810.7 624.5 1,084.7 615.0 141.4 
FE Es 05 5600) se ce edetees 8,477.0 36,149.7 33, 386.6 #2,763.2 3574.1 1,106.1 506.1 7140.9 
































r Revtes to include movement in accounts of international institutions and in the Italian special deposit_account held with the United 
States Treasury. 

1 This category made up as follows: throu age Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and Philippine accounts held with the United tes Treasury; bewinning Sons 28, 1938, also funds held at commercial banks in New York City 
by central banks maintaining accounts at the Federal Reserve ew York; beginning July 17, 1940, also funds in accounts at the Federal 
Reserve Bank of New York which had been transferred from central bank to government names; beginni with the new series commencing with 
the month of July 1942, all funds held with banks and bankers in the meg tes by foreign central and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

2 The weekly series of capital movement statistics reported Paake Tuy 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain ray movements known . Laue occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 9 

3 Amounts outetandi July 31, in millions of dollars: total foreign banking funds in United States, 6, 908. 2, including official funds, 4,116.8, 
and other funds, 2,791.4; United States banking funds abroad, 561.4; and brokerage balances I due “‘f foreigners’ "), 64.1. 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars] 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 














































































































United Neth- | Switz-| G... T : . 
a “ = - otal | Can- | Latin 1 All 
From Jan. 2, 1935, through Tota! || King- | France : = . =, many Italy Europe| ada Asia other! 
—— Gan 1, 1936)...| 1,440.7)) 554.9) 210.2 | 114.5 | 130.4 36.6 24.0 1,200.60 (?) 70.9) 156.5) 12.7 
1936—Dec. 30... .......06- 2,667.4) 829.3) 299.5 | 229.7 | 335.5 83.1 45.6 2,051.3) 150.5) 201.2) 243. 21.4 
PLT. «00s sens 6 as 3,501.1)) 993.7) 281.7 | 311.9 | 607.5 | 123.9 22.1 2,653.0} 106.3} 410.6) 315. 15.9 
1938—Dec. (Jan. 4, 1939). ..| 3,933.0/|1,183.8| 339.6 | 328.6 | 557.5 | 140.5 32.2 3,054.2) 155.3) 384.6) 302.7) 36.2 
1939—Dec. (Jan. 3, 1940). ..| 5,112.8)/1,101.3| 468.7 | 470.3 | 773.0 | 165.9 58. 3,790.1) 229.4) 483.4) 522.6) 87.4 
1940—Dec. (en. 1, 1941). ..| 5,807. 865.2) 670.3 | 455.6 | 911.5 | 175.9 55. 4,056.6) 411.7) 606.8] 642.6) 90.2 
SRES—= BIER, DOK o cee ccccccds 5,354.1 674.1} 639.9 | 464.4 | 725.7 | 179.9 50.5 3,626.3} 340.5 =o 691.1) 128.6 
1942—Dec. 31 Fe Set 5,980.2|| 837.8) 625.9 | 474.0 | 592.1 | 179.5 48.1 3,608.1} 425.1) 835.8} 932.9) 178.3 
1943—Dec. 31............. 7, 267.1)|1,257.7| 636.8 | 487.7 | 629.1 | 178.6 48.2 4,192.8) 760.3) 951.0|1,161.6) 201.4 
SRGGPT Bile pubic c coccces 7,728.4}1,090.0} 585.7 | 506.2 | 664.3 | 179.1 63.1 4,081.8) 976.4/1,193.7|1,273.6| 203.0 
CRORE, Dhcccngscccces 8,711.9)/1,018.8| 499.8 | 518.1 | 695.6 | 179.2 89.6 4,060. 2/1 ,383.1/1,392.1)1,656.1] 220.3 
ie aa dws di« 8,858. oe. 7 463.9 | 518.1 | 698.4 | 179.3 94.2} 4,034. 8/1 ,411.2/1,413.8]1,763.7) 235.2 
tb) Mivekeetnedssat 8,965. 937.8] 510.9 | 523.8 | 705.2 | 179.5 98. 4,073.2)1,419.2)1,404.7|1,804.3) 264.1 
i tins iso oneal 8,828.1|| 888.7) 469.8 | 526.3 | 709.8 | 179.4 100.8 4,002 .6/1 ,434.3}1,336.5}1,801.7) 253.0 
» Se eer 8,802. 892.5) 464.2 | 539.7 | 722.3 | 179.7 106.5 4,037.0)1,395.7|1,338.4/1,784.1|) 247.5 
9966—Fam. Bb. ncccccsccces 8,822. 858.3} 553.6 | 538.4 | 728.6 | 179.6 107.3 4,108. 7/1, 342.6]1,345.1|1,780.5| 246.0 
 * ae, 8,775.1) 804.7) 531.6 | 525.8 | 731.1 | 179.4] °133.5 r4,031.7/1,357.0/1,350. 7/1, 764.9) *°270.9 
CN Man es a dé one 8,730. 719.1] 515.1 | 536.5 | 728.8 | 179.3 | 7136.2 *3,931.7/1,370.5)1,391.5)1, 716. 5) 7320.6 
ON Re ee ee 8,674.4 709.5) 453.3 | $28.2 | 730.4 | 179.3 r159.0 73, 899.6/1,347.7/1,400.9)1,723.1/ 7303.1 
ME Eiri cccncavbid 8,405.8) 585.8) 464.1 | 426.3 | 725.4 | 179.2 7165.7 *3,698.7/1,306.2/1,431.5)1,677.5)*°291.9 
oO > ae *8,319.0| 485.3) 432.5 | 411.9 | 737.0 | 179.3 | 7170.4 73,554.8/1,294.0/1,471.6)1,560. 3) "438.4 
Be es ains saeaess 8,477 0| 756.0} 419.4 | 389.4 | 741.0 | 179.6 196.9 3,790.7)1,259.5)1,486.1/1,492.1| 448.5 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
Wins Neth- | Swits- | Ger- Other |] Total | Can- | Latin All 
From Jan. 2, 1935, through— | Total || King- | France x = many Italy Europe|| Europe po ee Asia! other! 
1935—Dec. (Jan. 1, 1936)... 128.6 | 129.6 55.7 72.4 -.8 7.3 60.7 453.5 46. 33.5 87.0) 11.5 
1936—Dec. 30............. 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588.9 86.8} 149.3] 149.4) 15.2 
1937—Dec. 29... .2---eeees 189.3 | 111.8 76.3 | 288.4 9.6 6.9 | 109.4 791.7 76.3) 166.3) 217. 8.0 
1938—Dec. (Jan. 4, 1939)... 364.0 | 155.3 87.9 | 205.1 |—11.8 1.7 | 208.6 1,010.7] 101.6) 127.6} 251.8) 22.2 
1939—Dec. (Jan. 3, 1940)... 376.1 | 256.1 | 190.9 | 362.7 |—20.1 19.7 | 470.0 || 1,655.4) 174.5} 215.1] 417.0) 60.5 
1940— Dec. Gan. 1, 1941)... 293.3 | 458.0 | 160.3 .7 |-22.9 —.9 | 603.7 || 1,986.3) 334.1) 326.4) 531.2) 61.3 
SP Ee ces cecccesss 328.6 | 416.5 | 161.0 | 326.2 |—23.1 —3.4 | 561.1 1,766.9} 273.1) 296.7) 541.4] 101.6 
1942—Dec. 31 POR per 493.3 | 394.5 | 170.0 | 166.3 | —22.7 -2 | 502.5 || 1,697.5} 399.5) 482.8} 743.9) 141.9 
SPM BE ca cacccccesd 939.4 | 404.1 | 176.7 | 192.7 |—23.7 | —6.9 | 589.0 || 2,271.2} 704.7) 578.7) 928.2! 162.0 
1944—Dec. 31............. 804.4 | 356.6 | 193.1 |-221.4 |—23.4 7.0 | 634.7 |} 2,193.7] 818.6) 794.7] 888.6) 169.7 
1945—Aug. 31............. 762.6 | 276.6 | 201.4 | 255.8 | —23.4 33.6 | 672.4 || 2,179.0/1,341.9| 965.8]1,252.1] 183.6 
I 684.8 | 233.3 | 204.0 | 259.7 | —23.4 38.2 | 744.8 || 2,141.4)1,384.1| 989.0/1,329.9|) 197.6 
Ct Mi tiieaneseses 678.9 | 280.2 | 211.4 | 266.5 | —23.2 41.7 | 729.9 || 2,185.4)1,443.9) 976.2)1,332.8) 225.7 
BU) Mie 66400006006 638.3 | 247.1 | 253.0 | 272.0 |—23.4 45.1 | 738.2 || 2,170.3|1,437.8| 924.2|1,373.7| 216.8 
| i dadoonstiocgn 646.4 | 229.9 | 265.0 | 286.3 |—23.3 50.1 | 769.1 |} 2,223.4)1,414.2] 924.9/1,369.1| 212.9 
CDOS—-TR Bhocccccocsccse 617.7 | 318.2 | 277.3 | 297.5 |—23.3 50.8 | 757.6 || 2,295.8|1,242.8| 929.4]1,554.5) 212.3 
Se Mb ates sadbedieons 569.2 | 300.5 | 265.6 | 298.3 |—23.5 | °77.2 | 742.0 ||*2,229.2)1.241.8| 922.0)1,542.9/ 7237.0 
eR eee 492.4 | 284.3 | 278.4 | 303.2 |—23.6 | "80.2 | 738.0 |)*2,152.8)1,251.%| 972.4/1,505.0/°287.3 
pO} PPREeerr 492.1 | 225.7 | 278.3 | 306.5 | —23.6 |°103.1 | 760.9 |}2,143.0/1,236.2) 956.2/1,518.7|7270.6 
> ae ee 373.0 | 239.5 | 251.8 | 305.3 |—23.7 [110.2 | 777.6 |j72,033.7|1,140.3| 986.5/1,475.0) "260.6 
7 eee 273.7 | 205.8 | 239.5 | 314.6 |—23.9 [7116.6 | 771.5 |)71,897.9/1,155.8/1,029. 7/1, 360.8) 409.3 
WP Midas sscduants 599.7 | 195.1 | 217.5 | 318.8 |—23.8J) 145.2 | 742.2 |] 2,194.8]1,176.4]1,052.8]1,306.8] 418.9 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Swits- | Ger Other | Total | Can- | Latin All 
- - * 4 1 
From Jan. 2, 1935, through Total nine France , cs hw many Italy Europe| ada |America Asia other! 
1935—Dec. ge 1, 1936)...| 361.4 208.8 48.1 ~.4 1.6 29.7 13.7 8.8 || 310.2 | —4.6 20.1 37.3 | —1.6 
1936—Dec. 30..........4.4-. 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 || 343.7 36.9 24.9 30.4 | —4.4 
1937—Dec. r4 Neteeedmnawe 449.1 207.4 65.3 —4.4 2.6 | 105.1 6.5 26.9 || 409.3 |—21.7 51.6 18.7 | —8.7 
1938—Dec. (Jan. 4, 1939)...| 510.1 206.2 68.4 —5.6 2.6 | 141.7 13.7 33.8 |j" 460.9 35.9 66.8 |—46.5 | —7.0 
1939—Dec. (Jan. 3, 1940)...| 650.4 252.2 73.8 12.9} 2.9 | 177.8 15.5 | 28.4 ]} 563.5 | 56.5 | 52.6 |—21.5 —.8 
1940—Dec. . 1, 1941)...| 775.1 269.2 74.6 17.7 6.5 | 191.6 25.3 49.8 || 634.7 60.3 43.2 34.8 2.1 
ST a 50 660640 068es 791.3 271.2 76.9 17.6 5.4 | 196.8 25.8 53.6 || 647.4 62.7 17.7 64.7 | —1.2 
1942—Dec. 31 penned coaneees 8 279.4 77.8 18.1 6.6 | 196.7 26.2 56.8 || 661.5 58.6 68.3 93.8 6.6 
1943—Dec. 31......scee0e: 877.6 272.1 77.9 18.3} 5.1] 196.9 | 26.2] 60.0 || 656.5 55.1 55.7 | 102.7 7.5 
9966——Dat. BB. cccccccccces .8 266.1 77.7 18.3 6.8 | 196.9 26.2 34.6 || 626.6 64.8 37.0 77.7 -.3 
1945—Aug. 31............. 829.0 260.4 77.8 18.2 6.1 | 196.9 26.2 69.4 || 655.0 51.4 51.4 68.4 2.9 
Pb beseteooseve .3 267.1 77.8 18.0 5.4] 196.9 26.2 70.9 || 662.5 53.3 47.4 98.3 3.8 
Ty Biusewecccccess 875.5 270.5 | 78.1 18.0) 5.1] 196.9 | 26.4] 69.4]| 664.4) 60.7 | 54.4] 91.7 4.2 
Seppe 804.2 266.1 78.0 | —17.9 6.5 | 196.9 26.2 68.8 || 624.6 54.9 22.2 99.9 2.6 
Libobééeou ue sore 742.7 266 .6 78.0 | —17.7 5.2 | 196.9 26.2 38.3 || 593.4 39.5 9.1 99.2 1.5 
1946—Jam. Bh... cccccccces 729.2 266.2 78.3 | —17.1 1.9 | 196.9 26.2 65.9 || 618.3 18.5 3.3 88.5 -6 
ii ts dass oe eae 728.7 265.7 78.4 | —17.5 3.2 | 196.9 26.2 61.1 || 614.0 21.6 6.8 85.5 9 
Se: 703.6 263.4 78.3 | —17.1 2.5 | 196.9 26.1 57.9 || 608.1 30.0 |—10.4 75.5 .4 
nae bau waa 701.2 260.4 78.2 —24.7 1.6 | 196.9 26.0 61.0 || 599.3 28.2 1.9 71.9 —.2 
Me Midbccecketecks .8 259.4 78.2 —99.9 -1 | 196.9 25.5 58.5 || 518.8 42.8 10.0 74.7 —1.5 
DE Aees-seveb ee 4 624.5 261.5 78.1 |—100.7 1.6 | 196.9 24.1 51.3 |} 512.9 39.3 3.9 72.8 —3.9 
BE Ma ckedéwadcvonxs 574.1 216.2 75.7 |—101.0 1.4 | 196.9 22.2 45.9 || 457.3 50.6 —2.4 71.9 —3.4 












































© Revised to include movement in accounts of international institutions and in the Italian special deposit account held with the United 


States Treasury. 
1 Prior to Jan. 3, 1940, the » Agus under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


* Inflow less than $50,000 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
* [Net movement from United States, (—). In millions of dollars] 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 











































































































(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
United Neth- | Switz- | Gor. Other |] Total | Can- | Lati All 
P From Jan. 2, 1935, through—]| Total || King- | France| er- er- ~ | Italy ota » tin | Asiat 
dom lands | land | ™@2¥ Europe| ada other! 
1935—Dec. (Jan. 1, 1936)... 125.2 67.8 6.8 7.4) —1.2 13.3 2.9 4.1 || 143.1 |—39.7 12.7 7.9 1.1 
1936—Dec. 30...........-. 316.2 |} 116.1 18.2 10.4 13.7 22.5 9.4 87.9 || 278.3 1.7 15.7 17.0 3.5 
1937—Dec. 29........... 583.2 8 22.8 21.2 30.4 26.6 | 13.5 | 115.2 || 366.4 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)... 641.8 || 127.7 26.1 27.3 36.1 33.5 22.0 | 167.8 || 440.6 | —9.7 | 167.4 33.8 9.7 
1939—Dec. (Jan. 3, 1940)... 725.7 || 125.5 42.1 29.4 45.0 36.6 27.6 | 189. 495.2 | —7.6 | 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941)... 803.8 .6 43.4 31.0 46.0 36.5 28.1 | 196.4 || $10.0 25.0 | 202.3 53.0 13.5 
1941—Dec. 31.......... a> 855.5 || 127.6 51.6 31.5 4.3 36.5 28.1 | 201. $21.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 31.........405. 848.2 || 125.4 52.4 31.6 4.9 36.5 28.0 | 207.6 || $26.3 | —3.0 | 245.4 61.5 18.0 
1943—Dec. 31..........4.. 925.9 || 127.6 .6 33.0 4.7 36.5 27.9 | 210.1 || 530.3 41.2 | 272.3 62.2 19.9 
1944—Dec. 31.......... --+} 1,019.4 |] 126.5 51.0 33.6 4.5 3%6.5 27.6 | 210.4 || 530.1 | 104.9 | 302.0 61.3 21.0 
1945—Aug. 31............. 999.7 || 119.0 $1.2 33.5 45.0 36.5 27.6 | 210.1 || $22.9 77.0 | 316.5 61.7 21.7 
Wis e060 dkes 0gbem 998.2 || 119.1 $1.2 33.5 45.2 36.5 27.6 | 210.9 || 523.9 73.1 | 317.6 61.8 21.8 
Sts. Miececccess woes 946.5 || 119.2 $1.1 33.7 45.5 36.5 27.6 | 211.1 || 524.6 23.4 | 314.9 61.8 21.9 
Ss Sea ret 983.0 || 119.1 $1.1 33.0 45.0 36.5 27. 210.4 || $22.7 59.6 | 317.4 61.5 21.8 
DS Mas ch cveeedaus 972.8 || 117.7 51.2 33.0 45.2 36.5 212.8 || 523.8 49.1 | 317.1 60.8 22.0 
1946—Jan. 31............. 1,097.8 || 115.0 §1.1 33.4 44.9 36.5 27.3 | 212.5 || 520.7 | 176.8 | 317.6 60.9 21.9 
See 1,067.2 |} 113.9 51.0 33.4 45.0 36.5 212.6 |} 519.7 | 144.3 | 320.5 60.6 22.1 
a re er 1,073.0 || 112.4 51.1 33.1 45.0 36.5 27.3.) 212.9 |} 518.3 | 149.1 | 323.1 60.4 22.1 
Pe, Ee 6 Oe ddioasdet 1,076.1 110.8 51.2 33.2 45.1 36.5 27.3 | 213.1 |) 517.2 | 147.8 | 328.8 60.0 22.5 
 e Serres 104.2 110.9 $51.1 33.3 44.9 36.5 27.3 | 213.3 || 517.3 | 169.8 | 334.4 59.9 22.9 
pe ee ee 1,084.7 109.7 51.0 33.2 45.0 36.7 27.3 | 213.8 || 516.7 | 147.0 | 338.1 59.8 x 23.0 
NS GOs xb cevetkiecel 1,106.1 107.3 50.9 33.1 44.9 36.9 27.3 | 221.5 521.9 | 160.5 | 341.0 59.7 23.0 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
United Neth- | Switz- 
= * “ Ger- Other || Total | Can- | Latin : All 
From Jan. 2, 1935, through Total 4 France : er =< many Italy Europe |i Europe| ada |America Asia other 
1935—Dec. (Jan. 1, 1936)... 316.7 149.8] 23.4 50.5 55.1 | —5.4 -.1 12.9 286.2 2. .7 21.4 2.6 ' 
1936—Dec. 30... ........45. 917.4 367.7; 64.7 | 187.6 | 200.2 | —7.5 | —3.3 38.5 818. 32. 15.5 44.1 7.1 : 
1937—Dec. 29... ........+.4. 1,162.0 448.7) 70.3 | 213.8 | 275.3 |-—17.4 | —4.9 558.7 ||1,041.6 37. 18.2 54.7 9.8 ; 
1938—Dec. (Jan. 4, 1939). ..} 1,219.7 472.6) 76.9 | 212.1 | 304.1 |—22.8 | —5.5 56.6 ||1,094.1 25. .7 65.2 11.1 
1939—Dec. (Jan. 3, 1940). ..| 1,133.7 328.1] 76.6 | 227.7 | 344.7 |—28.2 | —4.9 60.4 ||1,004.4) —2. 1 87.6 14.3 
1940—Dec. (Jan. 1, 1941)... 888.7 157.1] 74.4 | 233.2 | 348.1 |—29.1 oe 64.9 851.3) —18. 25.6 17.6 12.6 
1941—Dec. 31............. 626.7 —70.1| 74.9 | 236.7 | 336.4 |—30.1 —-.1 67.3 615.0) —44. 28.1 17.5 10.9 
1942—Dec. 31..........4-- 673.3 —77.6| 80.5 | 236.9 | 360.5 |—30.9 —.1 75.3 644.7| —45.1) 35.2 27.7 10.9 
1943—Dec. 31..........4-- 701.1 ||}—100.3| 82.7 | 239.9 | 367.3 |—30.8 6 86.3 645.7; —58. 5 62.5 10.6 
1944—Dec. 31..........45- 911.8 ||—125.4| 77.3 | 239.0 | 368.5 |—30.8 1.9 | 103.2 633.7| —28.1) 54.9 | 240.5 10.7 
1945—Aug. 31............. 831.6 ||} —141.5| 71.1 | 240.7 | 362.0 |—30.7 1.8 96.5 600.0) —105.4) 56.1 | 270.9 10.0 
a 818.4 ||—143.4) 78.5 | 237.8 | 360.2 |—30.7 1.8 96.4 600.8} —117 55.1 | 270.6 9.8 
a a99d o> cs onadl 795.1 ||} —149.9| 78.3 | 235. 360.9 |—30.7 1.9 96.4 592.4|—126. 54.6 | 264.4 10.0 
| 8 Ree aes 779.1 || —154.0| 70.4 | 234.0 | 358.1 |—30.6 1.6 98.0 577.4| —136. 65.8 | 263.1 9.4 
S ailéeiahe> ec enue 798.7 ||} —157.9] 81.7 | 233.5 | 355.4 |—30.4 2.2 98.5 $82.9] —126. 81.3 | 251.3 9.9 
SOE EE, Bb vec nccccccens 625.9 ||—161.9| 81.8 | 228.6 | 354.0 |—30.4 2.4 93.7 568.3|—114.5) 89.3 73.0 9.9 
ae. 672.4 || —164.7| 77.0 | 228.1 | 353.8 |—30.4 2.4 96.8 562.8) —69. 97.6 71.9 9.7 
BU Gisetns cpenanen 645.1 || —169.2) 77.2 | 226.1 | 346.1 |—30.4 2.1 94.7 546.5| —80. 98.2 71.3 9.4 
i, Wks 6 occ+e vcetion 630.7 ||—173.0| 74.0 | 225.8 | 345.2 |—30.5 2.0 91.9 535.4, —83.9| 102.7 67.7 8.9 
SE itd cine 6-0-8 Seen 619.7 ||—176.7| 71.1 | 225.2 | 342.8 |—30.5 2.1 89.8 524.0) —66.3| 89.7 63.8 8.5 
DE Mas pag <> 0 cede 615.0 |}—179.0| 73.3 | 224.0 | 342.3 |—30.4 1.8 88.8 520.9| —66. “a 62.1 8.4 
gk, ee AS 506.1 ||—186.2| 73.4 | 223.6 | 342.1 |—30.4 1.7 85.6 509 .8|—147.7} 86.1 49.7 8.3 
TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Bro! Balances in U. S. and of Decreases 
in Balances Held by Brokers and ers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- 
ae “ * . Ger- Other || Total | Can- | Latin : All 
From Jan. 2, 1935, through Total =e France , er Raw many Italy Europe Europe) ada |America Asia’ other! 
1935—-Dec. (Jan. 1, 1936)... 6.0 @® 2.4 1.3 2.5 —.2 oft 1.4 7.6] —4.5 1.0 2.9 -.9 
1936—Dec. 30... ......045- 12.9 4.0 10.4 -.9 9.1 -—.7 3 .4 22.6} —7.6 | —4.2 2.1 (® 
1937—Dec. 29... .....0005: 47.5 11.5 11.5 5.0 10.8 ® on 5.0 44.0 3.5 -.5 oll ® 
1938—Dec. (Jan. 4, 1939)... 47.6 13.4 12.9 6.8 9.6 —.2 on 5.2 47.9 1.8 —-.9 | —1.5 3 
1939—Dec. (Jan. 3, 1940)... 80.6 19.4 20.1 9.3 17.8 —.1 1 5.0 71.6 8.7 1.6 | —3.4 2.1 
1940—Dec. (Jan. 1, 1941)...| 100.9 17.0 19.9 13.4 16.2 —.2 on 7.9 74.3 10.7 9.2 6.0 7 
1941—Dec. 31..........4-- 100.9 16.8 19.9 17.6 13.5 —.2 2 8.0 75.7 14.1 3.9 6.3 8 
1942—Dec. 31..........4.. 104.4 17.4 20.7 17.5 13.7 -.1 on 8.7 78.1 15.2 4.2 6.0 9 
1943—Dec. 31..........4.- 117.8 18.8 21.5 19.9 19.3 —.2 3 9.4 89.1 17.6 3.8 6.0 1.3 
1944—Dec. 31..........4.- 126.3 18.5 23.1 22.3 23.0 (® 3 10.5 97.7 16.2 $5.1 5.6 1.8 
1945—Aug. 31............. 129.1 18.2 23.1 24.4 26.6 —.1 .4 10.8 || 103.4 18.2 2.3 3.2 2.0 
SS ae 134.6 19.1 23.1 24.7 27.8 (?) .4 11.1 106.1 18.6 4.5 3.2 2.2 
Ss UilsS obsen eweuwe 134.4 19.1 23.2 25.2 27.3 @) .4 11.3 |} 106.4 17.6 4.5 3.6 5 ' 
OS ee eee 139.0 19.3 23.1 24.1 Mics. Motes 6 4 12.4 || 107.5 18.8 6.9 3.4 2.4 | 
7. beyesevenaha 144.1 19.8 23.4 26.0 30.3 () .4 13.6 113.6 19.5 5.9 3.8 1.3 
SS ae 135.1 21.3 24.2 16.2 30.3 (?) 4 13.1 |} 105.6 19.0 5.5 3.6 1.5 
eb. 28 133.9 20.7 24.7 16.2 30.9 (*) 4 13.1 105.9 18.9 3.9 3.9 1.3 
Dy Ene wnbvaceeuay 139.9 20.0 24.1 16.1 32.1 @) .4 13.3 || 106.0 19.9 8:2 4.5 1.3 
pS Sere 141.7 19.2 24.3 15.7 32.0 (*) a 13.1 104.8 19.4 11.3 4.8 $.2 
OS Ree 140.9 19.1 24.2 16.0 32.2 (2) 5 12.9 105.0 19.6 10.9 4.1 1.4 
pe ee 141.4 19.3 24.3 15.9 33.4 (2) 5 12.9 || 106.3 18.5 10.2 4.8 1.5 
EP ls os wenn beeen a 140. 18.9 24.4 16.1 33.8 (?) 5 13.2 107.0 19.8 8.5 3.9 1.7 












































1 Prior to Jan. 3, 1940, the figures under Asia nt Far East only, the remaining Asiatic countries being included under “All other.” 
3 Inflow less than $50,000. *Ou less than $50,000. 
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LIABILITIES 
United Neth- | Switz- , 
| Ger- Other | Total Can- | Latin +4 All ° 
Date Total | me France lands | land | many Italy | Europe| Europe || ada |America| 4%i@" | other : 
° - —Ti 
1934——Dec. (Jan. 2, 1935). . 669.7) 76.9) 33.9) 12.9 13.7 29.9 18.8 46.8 232. 99.3} 122.8) 202.8 12.0 
1935—Dec. (Jan. 1, 1936)...| 1,301.1 205.5) 163.5) 68.6 86.1 29.0 26.1 | 107.5 686. 145.3} 156.3) 289.8 23.4 
1936—Dec. 30.......... | 1,623. 235.7| 176.3) 78.8 | 123.5 32.0 41.7 | 126.3 814. 186.1} 263.9) 331.9 27.1 
1937—Dec, 29........ . ‘] 1,893.1)} 261.5) 143.9) 89.1 | 302.1 39.0 25.7 | 186.0 | 1,017.1 175.6; 280.9) 399.5 20.0 
1938—Dec. (Jan. 4, 1939) 2,157. 436.1} 187.4) 101.8 | 218.8 17.8 20.4 | 255.5 | 1,237. 201.8; 248.5) 435.5 34.1 
1939-——Dec. (Jan. 3, 1940)...| 3,221.3)) 448.2) 288.2) 204.9 | 376.3 9.5 38.5 | 516.9 | 1,882. 274.6) 336.0) 655.7 72.5 
1940—Dec. (Jan. 1, 1941)...| 3,938.2]| 365.5) 490.1) 174.3 | 508.4 6.7 17.9 | 650.6 | 2,213.5|| 434.3) 447.3) 769.9 73.3 
1941—Dec. 31........ .| 3,678.5|| 400.8) 448.6) 174.9 | 339.9 6.6 15.4 | 608.0 | 1,994. 373.2) 417.7) 780.0) 113.6 
1942—Dec. 31 4,205.4) 554.6) 432.3/) 186.6 | 184.2 7.5 12.1 | 643.4 | 2,020.7 507.4) 597.7) 930.0) 149.6 
1943—Dec. 31..... 5 ,374.9)}1,000.8) 439.9) 193.3 | 210.6 6.5 11.3 | 722.1 | 2,584.5|| 812.6) 693.7|1,108.8) 175.3 
1944—Dec. 31... .. 5,596. 865.7) 401.2) 209.7 | 239.3 6.8 27.3 | 767.7 | 2,817. 926.5; 909.3/1,069.2) 174.0 
1945—Aug. 31......... 6,660.9} 824.0) 356.7) 218.0 | 273.8 6.9 53.9 | 805.4 | 2,538.6/1,449.9)1,087.4/1,432.7| 152.5 
Sept. 30....... » 6,780.7|| 746.2) 313.4) 220.6 | 277.7 6.9 58.5 | 877.9 | 2,501.0//1,492.1/1,110.6/1,510.5] 166.5 
Oct. 31. Ye" 6,952.5)| 740.2) 360.3) 228.1 | 284.4 7.1 62.0 | 862.9 | 2,545.0)/1,551.8)1,097.7/1,563.4) 194.6 
Nov. 30... | 6,861.4|| 699.6) 327.3) 269.6 | 290.0 6.9 65.4 | 871.2 ,529.9)/1,545.7/1,045.7/1,554.4) 185.7 
Dec. 31... 6,883.1 707.7) 310.0) 281.6 | 304.2 7.0 70.4 | 902.1 | 2,583.0/|1,522.2/1,046.4/1,549.7|) 181.8 
1946—Jan. 31.. | 2*6 993.2 679.0) 398.3) 293.9 | 315.5 6.9 71.1 | 890.6 -655 .4:}1,350.7/1,050.9/1,735.1/2°201.1 
Feb. 28... | 6,931.4] 630.5! 380.7) 282.2 316.2 6.8 | "97.5 | 875.0 |*2,588.8)|1,349.7/1,043.5/1,723.6) °225.8 
Mar. 31.. 6,927.8); 553.8) 364.5| 295.0 | 321.2 6.6 |°100.5 | 871.0 |*2,512.4//1,359.7/1,094.0/1,685.6) °276.1 
= ee a 6,883.1 553.4) 305.8) 294.9 | 324.4 6.6 | 7123.4 | 894.0 |2,502.5)/1,344.1/1,077.7/1,699.3) "250.4 
YY eee , 6,654. 434.4) 319.7) 268.4 | 323.2 6.5 | 7130.5 | 910.6 | 2,393. 2)|1,248.2/1,108.1/1,655.7| *249.4 
BP abtdis®eese .--| 76,612. 335.1) 286.0) 256.1 | 332.5 6.4 (7137.0 | 904.5 | 2,257.41, 263.8/1,151.3)1,541.4) 7308.1 
July 31 ....' 6,908.2'' 661.1! 275.2! 234.1 336.7 6.4 | 165.5 | 875.3 | 2,554. 4/1, 284.311,174.411,487.5! 407.7 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
Other Bel- Den- Fin- Luxem-| Nor- | Portu-| Ru- _ r Yugo-| All 
Date Euro gium | mark land Greece? bourg? | way ga’ | mania? Spain*| Sweden/USSR? slavia*| other 
1939—Dec. (Jan. 3, 1940). .| 516.9 159.2 28.1 il henno% + theennddl SF ee ee See UD NE SP Py 109.8 
1940—Dec. (Jan. 1, 1941). .| 650.6 144.8 17.3 16.5 +h. aba lle ok + | ren See: Yee UNE Mates as clcleioci 187.9 
1941—Dec. 31......... 608 .0 117.3 18.1 5.7 5 SPE! EE ae ey oF, BAC PA Fe 5 ae eee 191.0 
1942—Dec. 31........... 643.4 121.8 17.7 7.9 39.3 18.3 | 132.4 35.7 9.4) 17.5 | 153.5 14.3 | 17.7 57.9 
1943—Dec. 31.. , 722.1 122.9 13.9 7.7 43.5 18.4 | 158.9 53.4 9.3 | 31.8 | 163.2 | 12.3 9.9 76.9 
1944—Dec. 31. ; ‘ 767.7 124.3 14.8 7.1 48.7 18.6 | 220.8 54.5 9.5 | 43.4 |} 152.1 | 16.1 5.7 52.1 
1945—Aug. 31 ‘ 805.4 149.9 14.4 6.7 63.2 22.9 | 187.1 39.0 9.7 | 40.4 | 194.3 | 25.7 5.1 46.9 
Sept. 38...... ‘ 877.9 218.6 16.8 7.2 66.1 22.9 | 184.4 45.5 9.2 | 32.6 | 199.1 | 25.4 5.2 45.0 
Cee, Be... weed 862.9 195.6 20.1 6.7 68.7 22.9 | 182.7 45.2 9.2 | 24.4] 213.5 | 24.4 §.2 44.5 
Des Bo 0 0% 00000 c0 an Eee 24.3 6.2 71.0 23.0 | 182.9 48.5 9.2 | 31.2 | 217.2 | 24.8 5.4 44.3 
Dec. 31.... oo nee 185.0 25.9 5.5 70.8 22.3 | 216.1 47.9 9.3 | 31.7 | 210.1 | 28.0 5.7 43.7 
1946—Jan. 31............]| 890.6 184.9 40.1 6.6 70.0 22.3 | 176.5 47.5 9.3 | 37.1 | 214.0 | 29.7 6.3 46.4 
ee 875.0 167.6 41.6 10.7 69.7 22.4 | 175.0 45.3 9.2 | 37.4 | 212.9 | 28.5 6.6 48.4 
Be Bio e dc dus cso Mae 166.3 44.2 11.2 74.9 22.3 | 174.0 45.4 9.2 | 35.4 | 205.2 | 24.8 6.8 $1.2 
BR, TM. os 6s bade ovo ee 176.4 47.4 10.1 76.7 22.0 | 159.3 49.7 10.0 | 36.2 | 200.0 | 44.9 7.7 53.6 
May 31.... ...| 910.6 177.8 48.6 11.9 75.5 22.1 161.6 49.5 10.2 | 35.5 | 196.0 | 57.4 7.3 57.4 
,* ) Seer 904.5 175.7 49.7 11.2 72.3 22.6 | 161.1 48.6 10.0 | 32.3 | 191.7 | 59.5 7.4 62.3 
Se adidas titows « 875.3 169.0 50.4 11.9 64.1 22.9 | 148.9 47.6 10.9 | 20.7 | 204.4 | 50.2 8.3 65.9 
Latin America 
Neth- 
French er- 
Latin |, Be Co Ic Indies| Mex. | Wace | \ Latin 
rgen- ~ : : Sosta | - ndies ex- est ‘ana- Jene- tin 
Date Amer- |l"tina | liviat | Brazil) Chile =: Rica‘ | ©¥>@ | “and ico | Indies} ma‘ | Perut zuela‘ | Amer- 
ica la Gui- and ica 
ana‘ Suri- 
nam‘ 
1939—Dec. fen. a, 3068)... .. , § 8 NS ar ee Se Bie ob coded Vea Se Evice ot 58.8 |. aa ae 85.3 
1940—-Dec. (Jan. 1, 1941)..... 447 .3))115.4/...... See = 3 ee ee 2 2 ieee 5 ie GF PR Cee Fe: 105.6 
1941—Dec. 31...... ; r % % § Bee SS By fF fee eee 5 4 eee 37.7 — FF oé Eka da ab 121.8 
1942—Dec. 31........ ‘ 597 .7|| 67.6 | 10.8 | 67.7 | 34.5 | 43.4] 12.4 [100.3 4.9 | 95.7 20.7 | 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31..... , 693.7|| 69.8 | 12.6 | 98.7 | 54.0 | 67.1 12.2 | 70.4 2.6 | 70.4 | 41.2 | 57.6 | 17.4 | 24.2 95.4 
1944—Dec. 31....... ---+| 909.3} 93.9 | 17.7 |140.8 | 55.0 | 83.6 7.4 [139.3 4.4 | 83.1 | 36.0 | 69.1 | 27.7 | 31.5 | 119.8 
1945—Aug. 31..............]1,087.4]| 75.1 | 18.0 |163.0 | 64.5 | 90.2 7.0 |156.9 7.3 |188.7 | 31.7 | 87.8 | 38.8 | 43.0} 145.3 
Se a actesecceuede 1,110.6)| 78.0 | 17.9 [181.5 | 63.2 | 93.2 6.2 |154.5 | _7.8 |164.4 | 32.9 | 89.1 | 38.8 | 44.3 | 138.6 
- eee -++-/1,097.7]| 77.2 | 17.9 |179.2 63.6 | 83.1 6.6 |145.4 7.3 [164.3 | 33.6 | 90.5 | 42.6 | 48.5 | 138.1 
Gs 60 Rade ss poke 1,045.7|| 82.3 | 15.6 |185.6 | 71.4] 84.5 7.1 |136.5 6.6 |111.8 | 31.0 | 90.7 | 45.9 | 38.3 | 138.3 
BS Gs act cdcone nal 1,046.4)| 77.3 | 14.5 [195.1 | 66.3 | 79.2 6.9 {128.3 7.1 [116.4 | 28.2 | 88.7 | 43.9 | 40.7 | 144.8 
1946—Jan. 31...... -.+«++~/1,050.9]} 94.8 | 13.6 |192.3 | 66.6 | 82 4 6.0 {122.2 7.2 |125.9 | 20.9 | 89.4 | 43.4 | 36.0 | 150.3 
an My oéGens -.++«+{1,043.5]) 80.0 | 13.4 [199.6 | 64.6 | 80.6 §.7 |120.5 7.1 |128.3 | 22.8 | 87.5 | 45.0 | 42.4] 146.0 
Mie and Pease o eee 1,094.0)) 83.9 | 13.6 {210.6 | 63.9 | 77.5 6.3 |139.5 6.6 |140.7 | 20.7 | 91.2 | 41.9 | 41.3 |] 156.3 
Apr. 30..............{1,077.7]| 84.1 | 12.7 |206.8 | 60.3 | 72.4 6.0 |152.7 6.6 {122.3 | 21.7 | 90.3 | 39.8 | 49.5 | 152.4 
SS aera ..}1,108.1}] 92.6 | 11.9 |222.0 | 55.3 | 69.6 6.9 |163.7 7.0 |119.8 | 19.2 | 88.9 | 40.3 | 50.3 | 160.5 
Fame GO... es. ..«..|1,151.3)}116.6 | 10.7 [218.8 | 59.3 | 66.3 6.7 |169.6 7.0 {137.1 16.7 | 87.1 | 40.6 | 46.1 168.6 
(  f ee eee Se 1,174.4/|124.4 12.3 |231.1 62.1 75.2 6.8 |167.0 7.6 |135.3 14.7 84.8 39.2 42.3 171.5 





















































For footnotes see p. 1421. 
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SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
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LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 



































India, Egypt 
French! tong! ‘ma, | tish Ne | eeikelrarfoener| an |/Aue|New 4a, [French] Unio 
E2do- | <ong| and | Ma- | Japan| lands Phas | kes'| Asia | otbert ie Egyo- Mo- | south | Other 
na lands 
1} fee, Indies Sudan| eons 
Sel ae 35 165.4]......] 193.4]....] $8.5] 72.5)... .)n.-]eeeee[eeeeee[eceees] ewes 
Biscee 91.1).....].....] 110.3]......] 198.6]... ./162. Dees cdhene chbbees hocdsemcacseclasobes 
156.8|......| 61.6].....|... | 69.9|...... 226.8]... .|264.9) 113 sailaal "eal PME etets ot em 
360.9) 27.4) 41.6) 13.1] 1.0) 4.8] 160.4) 254.7|29.9) 36.2] 149.6)|23.1| 4.8) 6.8) 12.1] 11. 91.8 
$74.2) 27.4) 23.9) 18.2 9 4.1] 110.1] 259.1|35.4) 55.5] 175.3//25.3] 5.1 6.1} 10.3 4.5) 124.1 
427.3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8|23.7| 64.2] 174.01/52.9) 3.5 7.3 4.3 8.3) 97. 
$78.7} 27.6] 21.7] 25.3) .9| 3.9] 108.8] $40.5|51.2| 74.2] 152.5||27.6] 4.6] 13.6] 4.7] 5.8] 96.2 
588.5) 27.6) 21.9) 28.9 9 4.2) 99.3) 612.1|50.5| 76 166.5)|28.5| 3.1] 13.6 5.8 8.4) 107.1 
1.7} 27.5} 21. “a 1.0} 4.2) 104.4) 645.4/50.5| 83 194.6)|29.0) 3.7) 17.3) 7.7 6.4) 130.4 
1.4) 27.5) 22.1) 34.6) 1.0 4.1) 103.8) 659.7)/47.2| 73 185 .7||30.2| 4.3) 19.6 9.4 8.0) 114.2 
2.3) 28.0) 27.4) 33.4) 1.2 4.1) 113.7| 629.1|52.5| 78 181.8)|28.9| 4.3) 18.9) 10.0) 6.4) 113.4 
56.3) 28.2) 30.5) 29.4) 1.7 4.0) 110.0) 642.8/57.3| 75.1)s7201.1/|29.6) 4.0) 19.4 9.7 6.3)*7132.1 
38.0) 34.6) 31.8) 36.7] 1.6 3.9} 100.7) 635.7/62.2| 78 7225.8)|26.1| 4.0) 19.6) 10.1 9.1) 7157.0 
32.1| 37.9] 34.8) 25.7) 1.5 3.8) 99.0) 598.4/66.1| 86.3] 7276.1)/24.3| 3.8) 18.9) 10.3 9.5) °209.3 
17.0) 38.0) 36.4) 34.6) 1.6 3.7) 102.1} 617.0}66.9) 81 7259.4)/26.6) 3.8) 17.9) 11.3 8.9% 7190.9 
95.4) 39.0) 35.4) 37.6) 1.4 3.7} 103.6} 580.2|72.0| 87 7249.4)|23.8) 4.8} 16.8) 12.4) 11,3) 7180.4 
57.0} 43.6) 37.8] 36.1) 1.6 3.5} 100.2) 505.5/69.3 . 8} 7398.1//24.4) 7.5) 17.7) 11.2) 12.8) 7324.5 
11.9] 47.2] 33.2] 33.2] 2.2 9.2] 114.3) 482.41/64.5| 89.5] 407.7|/|28.7| 6.4) 17.7) 11.5) 10.1] 333.3 















































r Revised to include accounts of international institutions. 
1 Prior to June 30, 1942, included under “Other Asia.” 

? Country breakdown not available until June 30, 1942. 

# See footnote 2 below. 


Footnotes te table on p. 1420. $ a ee 

* Revised to include accounts of international institutions and Italian special deposit account held with the United States Treasury. 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “Al! other.” 

2 These figures are not strictly comparable with the corresponding figures for preceding months due to inclusion for first time of the accounts 
of international institutions. The cumulative figures in Tables 1, 2, and 3 of ‘““Net_Capital Movement to United, States” have been adjusted 
to exclude the unreal movement introduced by this change. 

3 Prior to June 30, 1942, included under “All other.” 

‘ Prior to June 30, 1942, included under “Other Latin America.” 

5 Included “Canal Zone”’ prior to June 30, 1942. 


Norte.—Certain of the fi are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of! various banks. he cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been —— to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, BULLE- 
Tin for September 1945, pp. 967-970. 








ASSETS 
United Neth- | Switz- Latin 
Date Total || King- | France| er er- Ger- Other | Total || Can- < ,| All 
= lands | ifnq | many | '*lY | Europe|Europe|| ada —_ Asia’ | other! 
1934—Dec. (Jan. 2, 1935). ...|1,139.9 || 296.9 80.5 18.6 8.2 | 231.7 27.2 80.0 | 743.2 96.3 | 174.6 17.4 8.5 
1935—Dec. (Jan. 1, 1936)....| 778.6 88.1 32.5 19.0 6.6 | 202.0 13.5 71.2 | 433.0 |} 100.9 | 154.5 01 10.1 
1936—Dec. 30..........50+ 672.6 |} 114.1 16.8 21.9 5.4] 165.1 10.9 57.8 | 392.1 59.4 | 141.1 67.2 12.9 
1937—Dec. 29..... 6 titiet oo 655.0 84.8 13.5 23.0 5.5 | 126.1 20.8 52.9 | 326.5 || 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939) 594.0 86.0 10.3 24.2 5.5 89.4 13.5 45.9 | 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940)....| 508.7 39.9 4.9 5.7 5.2 53.4 11.8 51.4 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. jen 1, 1941)....| 384.0 23.0 4.2 2 1.5 39.6 2.0 29.9 | 101.0 36.0 | 122.7 | 117.8 6.4 
1941—Dec. 31...........-4.. 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7 
SOED—HEER. Doc cccccccccess 246.7 12.6 1.3 oS 1.5 34.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
SS Se er 257.9 19.9 1.1 4 3.0 33.9 4 19.0 17.6 37.8 | 112.2 26.3 3.9 
SPOS GEE. Bh ccccsvscceses 329.7 25.9 1.4 3 1.3 33.9 3 44.4 | 107.5 28.1 | 131.0 $1.4 11.7 
1945—Aug. 31.............. 306.5 31.6 1.2 .4 2.0 33.9 3 9.7 79.1 41.5 | 116.6 60.7 8.5 
SM cdvnswur «eed 270.2 24.9 2 .6 2.7 33.9 eS 8.1 71.7 39.6 | 120.6 30.8 7.6 
Gis. Miktdanceoseness 260.0 21.5 1.0 .6 3.0 33.9 om 9.6 69.8 32.2 | 113.6 37.3 7.2 
a Serr, 331.3 25.9 1.1 36.5 1.6 33.9 3 10.2 | 109.6 38.0 | 145.8 29.1 8.8 
4 eee 392.8 25.4 1.1 36.3 2.9 33.9 3 40.8 | 140.7 53.3 | 158.9 29.9 9.9 
oo ee 3 25.9 .8 35.7 6.2 33.9 on 13.1 | 115.8 74.3 | 164.7 40.6 10.8 
SS 406.8 26.3 ca 36.1 4.9 33.9 4 17.9 | 120.2 71.3 | 161.2 43.6 10.5 
* Ser - 431.9 28.6 + 35.8 5.6 33.9 4 21.1 | 126.1 62.9 | 178.4 53.6 11.0 
) SSS 434.3 31.6 9 43.4 6.5 33.8 6 18.0 | 134.8 64.7 | 166.1 57.1 11.6 
ee = 490.7 32.6 .9 | 118.5 8.0 33.9 1.0 20.5 | 215.3 50.1 | 158.0 54.4 12.9 
Sa $11.0 30.5 .9 | 119.4 6.5 33.9 2.4 27.7 | 221.2 53.6 | 164.7 56.2 15.3 
OU aa 561.4 75.8 3.4) 119.6 6.7 33.9 4.3 33.2 | 276.8 42.2 | 170.4 57.1 14.8 












































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place i reporti eo 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and $91) Oc June q 1042, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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department 
Bank of England Note 
(Figures in millions of Cash reserves Dis- a — Deposits Other 
pounds sterling) Other counts Securi- 
Gold? assets? and ad- ties = 
Coin Notes | vances Bankers’ | Public | Other 

1929—Dec. 25.......... 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31.......... 147.6 260.0 6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0 
1931—Dec. 30.......... 120.7 275.0 -6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
1932—Dec. 28.......... 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1933—Dec. 27.......... 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 26.......... 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
1935—Dec. 2S... cece 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30.......... 313.7 200.0 -6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 29.......... 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28.......... 326.4 230.0 8 51.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27.......... 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25.......... 2 $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 
1941—Dec. 31.......... om 5 780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
1942—Dec. 30.......... on 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—Dec. 29.......... 2 §1,100.0 2 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
1944—Dec. 27.........- a §1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 , 52.3 17.8 
1945—Nov. 28...... need 2 1,350.0 5 22.6 11.3 301.6 1,327.6 250.2 10.5 57.7 17.8 
En, Ahatie oenes an $1,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
1946—Jan. 30.......... ~ 1,400.0 5 68.8 5.5 289.6 1,331.4 279.7 11.0 55.9 is 
it ileimessees 2 1,400.0 9 77.1 7.4 236.7 1,323.1 234.5 16.7 53.0 8.0 

DL iiééacecsees on 1,400.0 8 71.9 20.0 238.7 1,328.3 249.1 9.9 54.0 18.5 

Ages 36.000 ates 2 1,400.0 1.0 52.0 22.4 256.3 1,348.3 253.4 7.4 53.1 17.8 

Mey a -2 1,400.0 1.5 58.6 16.7 250.9 1,341.7 244.8 7.4 57.4 18.0 

jun ike rccetene a 1,400.0 1.8 36.4 12.5 315.2 1,363.9 286.0 5.3 56.5 18.1 

 . RCE: om 1,400.0 1.4 13.4 15.8 288.0 1,386.9 238.7 7.1 54.4 18.3 

j a on 1,400.0 1.1 33.7 9.9 343.4 1,367.5 307 .6 7.0 54.0 18.4 

Ee an 1,400.0 1.2 41.5 18.8 324.6 1,358.7 302.9 9.3 55.5 18.5 

Ge Bee skecnese oe 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 57.5 17.8 

Assets Liabilities 
Ban nada Dominion and provin- 
k of Ca a cial ores ment Deposits 

Cyn > aie and United aie Other | Note Other 

anadian dollars) Gold States esate ‘clecufation’ liabilities 
Dominion 
o- Other Capes govern- | Other 
ment 

4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 

9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 

14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 

28.4 144.6 40.9 §.2 175.3 .6 16.7 3.1 9.3 

64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 

38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 

200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 

eS 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 

.6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 

172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 

159.0 1,168.1 629.4 69.5 1,113.8 495.2 159.1 27.4 230.5 

156.8 1,157.3 688.3 29.5 1,129.1 $21.2 153.3 29.8 198.5 

101.8 1,143.8 686 .2 33.2 1,088.1 9 187.2 34.2 149.6 

95.2 1,155.2 688.8 48.0 1,086.7 $22.9 201.7 56.4 119.6 

95.2 1,296.2 559.9 39.4 1,102.2 $18.1 149.2 89.1 132.1 

24.1 1,348.0 553.0 48.6 1,114.4 555.8 183.3 62.7 57.4 

2.0 1,230.0 $41.1 52.9 1,109.5 493.9 87.1 78.5 "$7.2 

2.0 1,218.5 540.7 30.8 1,114.0 500.5 57.9 85.6 34.2 

1.8 1,276.6 541.8 31.4 1,117.9 532.5 69.1 90.1 42.1 

1.7 1,257.7 530.8 44.1 1,127.4 §21.1 69.1 79.7 37.1 

a 1,259.1 523.9 38.3 1,147.5 511.3 27.4 87.8 48.0 

DP 1,301.5 521.5 40.1 1,156.9 538.6 36.6 85.2 46.7 



































1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Se; 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 


and three pence. 


2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
* Notes ~~ ¢ less amounts held in banking department. 


On Jan. 
1939, about ney million 
Exchange Account to 

§ Fiduciary issue i 


70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6 


May 8. July 3, and Dec. 10, 1945. 
* Securities maturing in two years 
. Includes notes he 


Begi 
*On May 1, 1940, 


July 1940, pp. 677-678). 
Note.—For back 
and pp. 644-645, 


on Bank 


DecemsBer 1946 


nds (at current price) 


erred from Exc 


of Reciond end Bank: of Connds, pe Bent 
ively; for description of statistics see pp. 560- 


30, and Dec. 3 


or less. 
by the aetened banks, which constitute an important +) ~ of their reserves. 
nning November 1944, includes a certain amount of sterling and United Sta 
gold transferred to Foreign Exchange 


tes doilars. 





Ne Sen 8. 1943, Mar.7, Aug. 2 


, 1939, 200 million pounds sterling 2 (at leon! Bs parity) transferred from Bank to Exchange Equalization Account; on Mar. 1 
hange ~ to Bank; on July 12, 1939, 20 million pounds transferred f 

ank; on Sue. 6, 1939, 279 million pounds transferred from Bank to Sapeeee Account 
by 50 million’ pounds on June 12, 1940, Apr. 30, e 


ane 


1941, a ay 22 and July 28, 1942; by 


, and Dec. 6, 1 


1944, and on 


Control Board in return for short-term Government securities (see BULL*TIN for 
Beshina gud Monetary Statistics, Tables 164 and 166, pp. 638-640 











CENTRAL BANKS—Continued 







































































Assets Liabilities 
Bank of France 2. ht Advances to : 
Domestic bills Government Deposits 
(Figures in Foreign Other Note Other 
millions of francs) | Gold! ex- poneneed circula- liabili- 
change Open . For oc- tion Govern ties 
market? Special? | Other | cupation| Other? ment | C:-4-R.*| Other 
costs* 
1929—Dec. 27...| 41,668 | 25,942 OEE Be ccdeswe ee eae 8,124 | 68,571) 11,737 |........ 7,850 1,812 
1930—Dec. 26...| 53,578 | 26,179 DE, code vee on. ee (lk gad Meu 9,510 76,436] 12,624 /........ 11,698 2,241 
1931—Dec. 30 . 21,111 9 SaPaers A ie > Se ee 11,275 85,72 3 Swe 22,183 1,989 
1932—Dec. 30 83,017 4,484 - | as OE in cn de Slialtnn tot 11,712 Pe See Gok. cccet 20,072 2,041 
1933—Dec. 29 77,098 1,158 SPE o¢.b0 eke gh ERE St eee 2 11,173 82,613 SET Udine on-<o% 13,414 1,940 
1934—Dec. 28 82,124 {ea i Twe xe oe vird Owedes 11,500 $3,412) 3S. 738 |. .....+. 15,359 1,907 
1935—Dec. 27 " 1,328 SE, «ods alle SS 3 ER SP See Se 11,705 81,150) ‘aes 71 2,113 
1936—Dec. 30 60,359 a. 5,640 - Ae*® ) =e 17,698 | 12,642 89 , 342 3 saree 13,655 2,557 
1937—Dec. 30 58 ,933 911 5,580 ee. UP Bi ob cence 909 | 11,733 93,837 ge ae 326 3,160 
1938—Dec. 29 87,265 821 7,422 1,797 Tu Eads é+ 60% 20,627 | 18,498 | 110,935 . - ee 25,595 2,718 
1939—Dec. 28 897 , 267 112 | 11,273 2,345 4 ee 34,673 | 20,094 | 151,322) 1,914 ]........ 14,751 2,925 
1940—Dec. 26 584,616 42 | 43,194 1 3. 72,317| 63,900 | 23,179 | 218, 41,400 | 27,202 3,586 
1941—Dec. 31 84,598 38 | 42,115 12 4,517 | 142,507} 69,500 | 22,121 | 270,144) 1,517 | 64,580 | 25,272 3,894 
1942—-Dec. 31...| 84,598 37 | 43,661 169 5, 210,965) 68,250 | 21,749 | 382,774 16,857 | 29,935 4,461 
1943—Dec. 30...| 84,598 37 | 44,699 29 7,543 | 326,973) 64,400 | 21,420 | 500,386 578 | 10,724 | 33,137 4,872 
1944—Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 |*35,221 | 572,510 Ree iP 37,855 7,078 
1945—Oct. 31...) 965,152 47 | 60,087 27 | 20,442 | 426,000)........ $46,152 | 528,945) 30,793 |........ 52,552 5,617 
Nov. 29...| 65,152 45 | 62,210 153 | 26,073 | 426,000)........ $45,859 | 545,795) 21,708 |........ 53,447 4,540 
Dec. 27... }*129,817 68 | 723,038 303 | 25,548 | 426,000)........ $39,122 | 570,006) 12,048 |........ 57,755 4,087 
1946—Jan. 31...|129,817 69 | 26,081 220 | 27,415 | 426,000j........ $44,818 | 592,436) 5,781 |........ 52,046 4,156 
Feb. 28. ..|129,817 69 | 27,247 160 945 | 426,000)........ $46,744 | 605,156) 1,014 ]........ ° 4,070 
Mar. 28.../129,817 69 | 25,524 46 | 32,647 | 426,000) 16,000 | £40,985 | 613,434) 781 ]........ 52,516 4,357 
Apr. 25.../129,817 D 0 ee fe cecevce 36,579 | 426,000} 19,000 | £38,614 | 616,102 SP Bens, ahisne : 5,337 
May 29...| #94,817 5 -  } \gaaeepece 45,512 | 426,000) 11,200 | 41,848 | 625, 9 i 1,845 4,072 
June 27...) 94,817 3e °. foe 204 | 426,000) 13,400 | 42,053 | 629,181 Se ent 6s ons 53,265 4,268 
July 25...) 94,817 GF GE. Fe bo cwccess 45,324 | 426,000} 8,600 | *40,915 | 612,879 oo ee 59,829 we 
Aug. 29...] 94,817 S f GB.Gre be ccecves 61,657 | 426,000) 8,600 | £45,049 | 633,327 {eee 62,282 4,213 
Sept. 26...| 94,817 6 | 70,577 546 | 62,567 | 426,000) 28,100 | 44,703 | 667,567 og ARES Re. , 743 , 201 
Assets Liabilities 
Reichsbank Reserves of gold and : Securities 
; Bills (and 
(Figures in millions of foreign exchange =| checks), Seturity Other Note Other 
reichsmarks)  —— loans Eligible assets _ Deposits — 
Total Gold bills as note Other as 
reserves cover 
1929—Dec. 31........ 2,687 2,283 2,848 en Ricackw tent 92 656 5,044 755 736 
1930—Dec. 31........ 2,685 2,216 2,572 ae Dy. éusadwes 102 638 4,778 652 822 
1931—Dec. 31....... 1,156 984 4,242 3) aa ee 161 1,065 4,776 755 1,338 
SS eee 920 806 2,806 Sy res 398 1,114 3,560 540 1,313 
1933—Dec. 30........ 396 386 3,226 183 259 322 735 3,645 640 
1934—Dec. 31........ 84 79 4,066 146 445 319 827 3,901 984 1,001 
1935—Dec. 31........ 88 82 4,552 84 349 315 853 4,285 1,032 923 
1936—Dec. 31........ 72 66 5,510 74 221 303 765 4,980 1,012 953 
1937—Dec. 31........ 76 71 6,131 60 106 286 861 5,493 1,059 970 
1938—Dec. 31........ 76 71 8,244 45 557 298 1,621 8,223 1,527 1,091 
1939—Dec. 30........ 78 71 11,392 30 804 393 2,498 11,798 2,018 1,378 
1940—Dec. 31........ 78 71 15,419 38 32 357 2,066 14,033 2,561 1,396 
1941—Dec. 31........ 77 71 21,656 107 283 2,311 19,325 3,649 1,493 
1942—Dec. 31........ 76 71 29,283 25 87 210 1,664 24,375 §,292 ’ 
1943—Dec. 31........ 77 71 41,342 27 1 65 2,337 33,683 8,186 1,980 
1944—Mar. 31........ 77 ® 40,379 46 1 33 2,281 33,792 7,237 1,788 
pe eae ha Ee ee 40,909 38 1 31 2,525 34,569 7,179 1,833 
Be Ses cweegs a ee 42,159 28 1 23 2,096 35,229 7,240 1,915 
> ee se eae 42,150 26 1 27 2,397 35,920 6,754 Be 
p °° 5 Pea ee CaaS 43,222 38 1 21 2,396 , 888 6,813 2,054 
SPR oe Winseaned4 45 ,829 42 1 20 2,275 38,579 7,480 2,185 
aS BP” ess beet, 50,821 47 67 25 2,510 42,301 9,088 2,160 
CH, Ge Fe ceeds ab Ff PRESS 53,954 46 70 24 2,351 44,704 9,603 2,216 
OE Pere SR 56,939 62 69 21 2,795 46,870 10,829 2,264 
PP 77 71 63,497 112 1 45 2,351 50,102 13,535 2,445 
1945—Jan. 31........ Se eee 64,625 199 81 60 2,083 51,207 13,566 2,353 
Pah Giledeadecs  » See 70,699 307 112 61 2,591 55,519 16,419 1,909 



































1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, B 29; September 1937, p. 853; and November 1936, pp. 878-880. 

2 For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

¢ Central Administration of the Reichskreditkassen. 

5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000, and 
in week ending May 2, 1946, 35,000 million francs of gold transferred from Bank of France to Stabilization Fund. 

* Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium 
on Dec. 22, 1944. 

? Forty billion francs of gold increment resulting from revaluation used to cancel an equal amount of Treasury bonds. 

* Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 

Note.— For back figures on Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and 
pp. 645-647, respectively; for description of statistics see pp. 562-565 in same publication. 
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Central Bank 1946 1945 Central Bank 1946 1945 
(Figures as of last report (Figures as of last report 
date of month) Oct. Sept | Aug Oct. date of month) Oct. Sept Aug. Oct. 
Central Bank of the Argentine National Bank of Czechoslovakia 
Republic (millions of pesos): in Prague—Continued 
Id reported separately.......}.......]....... 1,235} 1,235 Note circulation—Old......... ee 984) 16,723 

Other gold and foreign exchange .|.......|....... ,665| 3,2 ee " a 37,785) 15,827 

Government securities.........|.......]....0-- 866 871 Deposits—Old................ see 77 ,615| 78,113 

Temporary advances to Govt...|......./....... Wide t ces Ss sin bE bc 0 obo of . See ,413 434 

Rediscounts and loans to banks!.|.......|....... Fee Other liabilities. .............. *, Seer: 6,583) 19,052 

EE i rc x0 cds os Gautbal cabs cabieataet 2,160 164||Narional Bank of Denmark 

Currency circulation ?..........].......|.-....+- ,599| 2,682)| (millions of kroner) 

Deposits—Member bank......./.......}....... ee Re —«§ a Wa sch dehdee cers bucwred 83 83 83 97 
0  SEGRRECRE SR Se 536) Foreign exchange............. 140 146 141 71 
SE ESE Vee a, oe Clearing accounts (net)........ 94 97 95| 2,935 

AEE ES Se PR! 210 185 Loans and discounts........... 22 22 33 46 

Certificates of participation in chided: .anrettens be 101 93 97 68 

Government securities.......|.......]....... 2 182 Govt. compensation account’ 7,572) 7,588) ‘7,588 65 
CR Ss vinaics tka bs beads ch. 4doalkedsctas 1,683 221 SE, 5 o's. vtca'eeudcepes 101 86 94) 5,001 
Commonwealth Bank of Aus- Note circulation.............. 1,551} 1,493) 1,487) 1,350 

tralia (thousands of pounds): posi umes iy aes 2,717) 2, 2,707| 2,903 
Gold and foreign exchange. .... 217 , 560/217 ,204/216,105)172,780)| | =  #é§  . Other.............. ,606| 3,695) 3,695) 3,579 
Checks and bills of other banks..| 2,189 ,692 c ,925 piney | liabilities. SF aaa Pas 240 243 242 452 
Securities (incl. Government and k uador 

GD Tes < éaneeceo es 386 , 558/392 , 361/390, 316/415 , 387 penal of sucres): (June)5 

Notes 60 vhhand 490988 "fC Be Ber bq Bee BR ere eres oer 241 639/288 , 843 

Note circulation. ............. 197 ,680/197 ,680)197 ,680/188, 714 Foreign exchange (net)........).......]....... 39 , 747/118 , 365 

Deposits of Trading Banks: EO Sees eh t ‘ 131,895 

OS BRA tee b rere 258, 857/252 , 862/254, 262/227 ,876 CE SR ee een See 98,977) 99,598 
Ie ree 23,282) 24,559) 23,638) 27,086) ll Se: See ee 326 , 308/337 , 865 

Other liabilities. .............. 133, 393|144,500)140, 319/159, 172 en SPT, ae EE 40 088/263 ,650 
National Bank of Belgium EG hls od erdutwiitne vets vc coe cheiae sabe 37 ,835| 28,187 

(millions of francs): National Bank of Egypt. (thou- 

RRR Gate oa da OS SP ae - 31,817) 31,655) 32,852) 30,604) ~—- of pounds): 

Foreign exchange............. 3,723) 3,720) 3,660) 5,305 0 ee a a a) ae 6,241| 6,241) 6,241 

Loans to Government......... 50,859} 50,084) 49,579)*46,342 SS eee, ee 15,601| 15,601) 17,137 

Other loans and discounts...... 4,055} 3,125) 3,271 451 Loans and discounts...........}....... , 366 J 6,182 

Claim against Bank of Issue... .| 64,597| 64,597) 64,597) 64,597 British, Egyptian, and other 

Sele linia, + vbnuep ee 2,358} 2,223) 2,094) °1,222 Government securities.......}....... 300 , 511/301 , 507/296 . 406 

Note circulation.............. 71,439] 71,292) 71,284) 65,924 oe mee ad CE Ce 28,426) 25,748) 27,615 

Demand deposits. ............ 5,174) 4,709) 5,338) 4,065 ee eee 132,528/130 099/139 ,789 

Blocked accounts?............ 79,342) 77,966] 78,009) 77,414 Deposits—Government........|....... ; 81,609) 69,170 

Other liabilities. .............. 1,454) 1,436) 1,422) 1,119 : Ot SSS a ey 122, 249/127 ,037/128 ,685 

Central Bank of Bolivia—Mone- PP aS mre 13,880} 12,348) 15,939 
tary Dept.*(millions of bolivianos) : (June)5 ‘Central Reserve Bank of El Salva- 

Gold at home and abroad. .....|.......|....... aa dor (thousands of colones): 

EERE, ae SSL AST ORS eee SaaS oe eee 32,823) 33,047 

Loans and discounts........... SETS o> << ee a See Se” 38,126) 36,415 

Government securities. ...... , yee: SI _ | {ae SO eee eee, ee 1,517} 2,126 

| ili IR RP Sy ae Government debt and securities.|.......|....... 6,055} 6,485 

ED cc ct ccbewraleadewncie ee ewan oy i ETE TET na Se 1,905 

kt nla ie EPR Es Sr eS FS St SAE: ‘eee 44,892) 43,769 

Other liabilities. ........ ee ee Hy Mixtesebe eS ae 28,348) 29,210 

National Bank of Bulgaria * Other liabilities ee OI ie RL ht a 7,247| 7, 
Central Bank of Chile (millions Bank of Finland‘ 

of pesos) Bank of Greece | 
CPR A ee eee beer ee 287||\National Bank of Hungary * 

Discounts for member banks....|....... EN ie 385||Reserve Bank of India (millions of | 

Loans to Government.........]....... sae 706|| rupees): 

Other loans and discounts...... 3% esas 713 549 Issue department: 

FR net rare oot Sess baa 1,686) Gold at home and abroad. ..|..... 44 

Note cive@intion........cesse. | A ae 2,616 Sterling securities.........]..... 11,353) 11,353) 10,493 

~~ RS ere EES 475 Indian Govt. securities.....|....... 578 578 578 

SP ree as y RRS 195 IN. aid Ae widln et dialle deelainc 205 188 182 

ee Cae Se so NE acnaca 326 Note circulation.......... 11,879] 12,068] 11,561 

Bank of the Republic of Colombia Banking department: 

(thousands of pesos): Notes of issue department. .|...... 702 496 136 
Ces scucstacades ot se uee cess 250,979 rs 843/246 , 743/199 , 388 NS ERS Es 5,165) 5,620) 5,330 
Foreign exchange. inrece bee 55,245| 60,444) 66,484) 97,706 Treasury bills discounted. . 24 10 1 
Loans and discounts... ... -| 32,207 20! 216} 26,920) 16,315 Ne, Se ee: ere eee el eee 
Government loans and securities 85,713} 80,555) 79,594) 67,870) SPIN, 35 buias daw s 04 chs de-cems 368 407 283 
SS nn cn catleoneel 41,030 39896 39,959) 32,363 OS SE ee 6,010} 6,283) 5,532 
Note circulation. .............|224,910)217 ,828|216 , 351/173 ,612) I EES ee 250 2 21 
RR es a ES |201 , 584/192 916/205 , 715/186, 198 |\Central Bank of Ireland (thousands “ 

Other liabilities. .......... | 38,680) 39,209) 37,634) 53,833) of pounds): 
National Bank of Czechoslovakia TT iy Bile he'll. 6.0 +2 weies ts's : 2,646; 2,646) 2,646 

in Prague (millions of koruny): CS eer 36,358) 35,744) 35,766) 33,288 
Cn) ao bitin da. a teen eae Cees oo oa ae 1,518) 1,517 Note circulation...... : 39,005; 38,390) 38,412) 35,934 
Foreign exchange............. RR 2,287 793||Bank of Japan * 

Loans and discounts...... ae Sees set ses 5,977,|.......||Bank of Java * 

GUE MINI. no ao singe ce vses 1120, 708]....... 120,596) 127, 840 























* Corrected. 


1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 
3 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 
4 Effective Jan. 1, 1946, a change in the Organic Law of the Banco Central de Bolivia divided the institution into Monetary (central banking 
unctions) and Commercial Banking Departments. 


5 Latest month available. 


6 For last available report from the central bank of Bulgaria (January 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), 
see BULLETIN for April 1944, p. 405; of Greece (March 1941) and Japan (September 1941), see BULLETIN for March 1942, p. 281; of Hungary 


(November 1944), see BULLETIN for January 1946, p. 99; and of Java (January 1942), see BULLETIN for March 1943, p. 278 
7 In December 1945, State-guaranteed German assets, formerly included in “Clearing accounts” 


Government compensation account. 


DecemsBer 1946 


and “Other assets,” 


were transferred to 
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Central Bank 1946 1945 Central Bank a968 1945 
(Figures as of last report (Figures as of last report 
date of month) Oct. | Sept. | Aug. | Oct. date of month) Oct. | Sept. | Aug. | Oct. 
Bank of Mexico (millions of pesos) : Bank of Spain—Continued 
Metallic reserve'!.............. 697 711 723 740 I he Bit Le. Ewe 0 a alien aad 19,744) 17,990 
la yey holdings of securi- aera ~reeeee PIER Rian Sandel ~ - 425 925 
Cities di» eeaieRa <> hs 1,645; 1,680) 1,731) 1,975 CE Ried ot ninth cali ames 4 oth nine kL en 
Bills ae , See ce slew hbo 520 505 490 377 Other liabilities ec den abe ad dl e's's Saline amine 586 705 
sine aki x Can Boe 144 164 160 45||Bank of Sweden (millions of kronor): 
Note circulation............ -| 1,690) 1,691) 1,700) 1,604 SER lt cate ktetudledies s 50256: 1,035; 1,040) 1,046) 1,046 
Demand — Sinan aed ene 1,097} 1,155} 1,193) 1,356 peed assets (met)........... 865 981; 1,021 783 
Other liabilities.............. 220 215 212 177 Swedish Govt .securities and ad- 
Netherlands Beak (millions of vances to National Debt Office’ 961; 1,106 937) 1,203 
guilders): Other domestic bills and advances 50 39 30 22 
SEES ee 699 699 713 713 CUT OONOEE, oc cc ccccccwccses. 968 907 886) 1,096 
Silver (including subsidiary coin) 1 1 1 1 Note fn nw PRE Peg 2,622) 2,606) 2,534) 2,567 
eas os beads seckee 4,529) 4,601) 4,530) 4,509 Demand deposits—Government 582 835 797 697 
EE eS Se See Reawae ere Ssees ss 290 245 214 183 
CoM chbdsced elble es em 162 187 156 136 Other liabilities............... 385 386 375 704 
OI ios dace de cule 104 103 114 123||Swiss National Bank (millions of 
Note circulation—Old.......... 261 262 274 563|| francs): 
aaa 2,576} 2,554) 2,467 748 0 Se ee 4,895) 4,881) 4,851) 4,806 
Deposite—Government........ 1,333) 1,389] 1,433) 2,560 Foreign exchange.............. 169 149 176 ill 
RRS 3 119 104 142 834 Loans and discounts........... 121 63 59 294 
ae aaa 663 756 689 294 SRS Sp age 87 83 89 
Other liabilities. ees oe $42 526 510 482 Note circulation.............. 3,858) 3,785| 3,688) 3,704 
Reserve Bank of New Zealand Other sight liabilities.......... 1,095} 1,079) 1,169) 1,298 
aT of pounds): Other liabilities...............]....... 317 312 298 
a SS ees So 2,802} 2,802} 2,802|/Central Bank of the Republic of 
oe exchange reserve.......|....... 85,909) 86,579) 71,766 — (thousand of pounds): 
Advances to late or | or State Si Sees Oye ware Mpg ee fe ee oe 6 peepee oe 662 , 448/299 , 520/294, 692 
Rag 6g Suis 4 i.n cc nde eweaul 34,185) 33,000} 25,016 Foreign exchange and foreign 
Investments... .... Pe ee 3,949} 3,952) 10,997 “CU Cea cae 126,176) 64,926] 53,834 
\ FG ES SAS 1,270} 1,678 938 Loans — ¥ SS ES, * Pare 754.043/717, 591/794, 839 
Se eee oe 45,406) 45,291) 41,916 I Cat ins c cBaaee v0 4 fv ic secs 165 , 528/164, 739)168 ,531 
SEES ee 77,935| 77,964) 65,557 Sn has oun cogbeeo ....+-| 79,849] 74,759] 21,654 
TS See 4,773| 4,756| 4,045 Note circulation 878, 247/845 ,422/918 ,075 
Bank of Norway * Deposits—-Gold wee .«..«.|197,197) 91,821] 85,586 
Bank of AL pap Sseneeney Ot 141, 209/130,041/150, 341 
— thousands of guaranies) : Other liabilities $71, 390/254, 251/179, 549 
oid EE Satelis chi s cepoe 3,415} 3,415} 3,415| 3,323|\/Bank of the Republic of Uruguay’ 
Foreign exchange... ..... ....| 34,058) 32,056] 34,845] 27,505|| (thousands of pesos): 
Loans and aeatenie. LTS, a 500 5| 6,045 Ce Beas sen bas -0<boadeeew adc 310, 856/310, 856/295 , 704 
Government loans and securities.| 9,761] 9,786) 9,801] 10,526 SES» ile MME wenn cae ue analieasitvas 13,540} 13,639] 13,871 
ic cccaceesccene’ 900 872 823 361 Advances to State and govern- 
Note circulation............ .| 30,325) 29,792] 29,286) 27,564 RES Seat 14,470) 18,112) 9,944 
Demand deposits............. 14,257) 13,411) 16,241| 18,085 Other loans and discounts......}....... 109 ,502/106,132| 95,014 
Other liabilities............... 3,552) 3,426) 3,362} 2,111 as 05 oie on sn ods or cas's 359 , 479/359 669/320, 941 
Central Reserve Bank of Peru Oe SES Hat: 213,127 -. 075/159 ,000 
(thousands of soles): (July)¢ Deposits—Government........}....... 44,181) 46,899) 40,148 
Gold and foreign exchange.....|.-.----|....... 164, 032|149, 275 TE Shan ai ie ae 253, 118/254, 848}247 ,472 
I eR E SS EERE 15,834) 29,411 a ak ee keen « 297 ,420}316, 586|288 , 854 
Government loans............. Rp ARS 631, 739|571,713||Central Bank of Venezuela (thou- 
ET TT SMT IR 10,878) 22,215|| sands of bolivares): 
Note qoetietion it RR EE Ay eR ,602|478 ,629 ah ET ae reli SPpmarns 557 ,080/484 013 
Se ine te aie inw isa Sa hv ll Foreign exchange (net)........|.......|--+----| 24,319] 72,849 
Other liabilities a agaest. § SS Me 25 ,469| 31,795 Credits to national banks. .....|....... th +0 eas 14,310 
Bank of Portugal (millions of es- 8 Oat SR, BEG SS 34,339) 13,338 
cudos): (Mar.)* Note circulation—Central Bank |.......j------. 403 , 884)327,658 
RED Tree ee 1,423} 1,420 National Banks |.......|------ 7,776) 10,869 
SPINE o.oo n.n dscns O0sesehece sect ee Se en. ccadeebhecacsishececces 195 , 263/236 ,533 
Nonreserve exchange. ......... a See 9,842) 9,773 Other Thabilities (Teta) Eee eee 8,816) 9,451 
“SE See 297 288||National Bank of the Kingdom 
Government debt............. seeseeelese--ss] 2,018] 1,020]| of Yugoslavia 
ee Ca Sarre 693 793||Bank for ietemacttenel Settle- 
Note circulation.............. ee eRe 7,824| 7,821 ments" (thousands of Swiss gold 
Other sight liabilities..........]....... -.++--| 11,703} 11,156|| francs): 
Other liabilities............... ie a 834 919 a eee 123 042/123 ,042/124, 774/118, 285 
National Bank of Rumania * Cash on hand and on current 
South African Reserve account with banks......... 4,095} 4,473) 4,958) 42,924 
(thousands of pounds): Sight funds at interest......... 141 141 141) 9,439 
Ee Sa sae 238 ,457|246 ,025|115 , 807 Rediscountable bills and accept- 
Foreign rave a iiee odes aioe eatin 24,794) 23,323) 31,404 NES ES 6,363} 8,373) 10,217) 81,936 
Other bills and loans. .........}....... 5,718} 4,738) 3,909 Time funds at interest......... §,849| 5,854) 6,278) 2,750 
Other assets. ..... icatet ah dice I nahin mare 9,333) 11,004/108 , 226 Sundry bills and investments... . |314,591/312, 350/308 , 800/198 ,879 
RET SS Sa 65,225) 65,835) 65,614 PEE 4 5.5% «niece wan te ae 34 32 35 118 
OS SS ee eee 206 , 496/213 , 475/188 , 332 Demand deposits (gold) . . ...} 20,730} 20,737) 20,737) 16,962 
Other liabilities ee ae Te er 6,579} 5,779) 5,401 Short-term deposits (various 
Bank of Roatan (millions of pesetas): currencies): 
SNES tS eet a, a 1,213} 1,188 Central banks for own ac- 
Ses SS OE a eee eee 574 598 ith oe nea a kee+ 2,989} 3,047) 3,437) 3,671 
Government loans and securities |.......|....... 15,785; 15,910 ae nine did 0 ae ke mive 1,209; 1,209) 1,651) 2,021 
Other loans and discounts......|....... cocccel GCG 3,566 a ig deposits: Special ac- 
ere cla bub arbte +0 s0dulieined tee 2,625) 2,048 Pe cc lhet ies 6 6 times eke 229 ,001/229 , 001/229 ,001/229 , 001 
Other es ae 200 , 185/200, 271/200 ,376|202 ,675 






































‘Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

2Notes issued before October 1945 were gradually withdrawn from circulation and deposited in “‘blocked’’ accounts in accordance with the 
currency reform decrees effected between June and October 1945. 

§ For last available reports from the central banks of Norway (March soem and Yugoslavia (February 1941), see BULLETIN for March 1942, 
Dp. 282; and of Rumania (June 1944), see BULLETIN for March 1945, p. 286 

test month available. 5 Valued at average cost beginning October 1940. 

: Gold revalued in June sage from approximately 85 to 172 shillings per fine ounce. 7 Includes small amount of non-Government bonds. 

*Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

* Issue and banking departments consolidate 

” Beginning October 1944 a certain amount of gold formerly reported in the Bank’ 8 account shown separately for account of the Gov- 
ernment. 11 See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 















































































In effect Dec. 31, Albania....... 5%| Mar. 21, 1940 || Italy........] 4 Sept. 11, 1944 
| Rr rgen a 3%| Mar. 1, 1936, apan...... 3.29 | Apr. 7, 1936 
Jan. 28, 1937.. Belgium..... 2%) Nov. 7, 1946 BUR scncces an, 14, 1937 
June 85. .cccce Sn 6d mmee 6 Nov. 8, 1940 , 5 eb. 17, 1940 
Jelr: Zasncechi Lithuania. ..| 6 July 15, 1939 
Aug . 6. csecéic 
See’ B-caev ade 
Gees, Ht cede awa 
May 10, 1938 British India. . 3 Nov. 28, 1935 || Mexico..... 4% a 4, 1942 
Maer BS. csee sax Bulgaria...... 4%) Aug. 14, 1946 || Netherlands | 2% une 27, 1941 
a), eee is soe he 1%| Feb. 8, 1944 || New Zealand.) 1% ad 26, 1941 
pS ar? ER acgctnere teh 3-4%| Dec. 16, 1936 || Norway.....}| 2% an. 9, 1946 
7 eer Colombia... .. 4 July 18, 1933 |} Peru....... 5 Aug. 1, 1940 
ee Czechoslovakia 2%| Oct. 28, 1945 || Portugal 2% Jan. 12, 1944 
Jan. 4, 1939.. 
Att: Di véaen ska 
errr 
ge Sr Denmark. .... 3%] Jan. 15, 1946 || Rumania 4 May 8, 1944 
a Ecuador...... 7 May 26, 1938 || South Africa.| 3 _ 2, 1941 
7_— > E! Salvador 3 Mar. 30, 1939 |] Spain...... 4 . 1,.1938 
Genk, Tc kcc.ces Estonia....... 4%! Oct. 1, 1935 || Sweden.....| 2% Feb. 9,°1945 
a = peanenes Finland....... 4 Dec. 3, 1934 || Switzerland..| 1% Nov. 26, 1936 
i eat bons 
Jan. 25, 1940.. 
pO a Se 
Maw BP, .5.000 France....... 1%) Jan. 20, 1945 |} Turkey.....| 4 July 1, 1938 
Mar. 17, 1941. .].. Germany. . 3%| Apr. 9, 1940 || United King- 
| eo AS Greece..... 10 Aug. 16, 1946 Oh. cs 643 2 Oct. 26, 1939 
June 27........ Hungary 7 Aug. 1, 1946 || U.S S.R.. 4 July 1, 1936 
= 16, 1945 SURE avay ne 2%! Nov. 23, 1943 || Yugoslavia. .| 2% Aug. 1, 1946 
—— “Sosa 
3 ee 
Nov. 7, 1946.. 
In effect Nov. 30, Note.—Changes since Oct. 31: Belgium—Nov. 7, up from 1% to 2% 
Be 154 3%) 2%] 2%! 2%!) 1% | percent. 
OPEN-MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden = --¥ . 
Month 
Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Private Money Loans Private 
acceptances bills day allowance | discount day discount for up to 3 discount 
3 months 3 months money [on deposits rate money rate 1 month months rate 
1929—Sept.......... 5.59 5.63 4.39 3%-4% 7.18 7.386 5.36 5.32 5%-7 3.38 
1930—Sept.......... 2.07 2.05 1.68 1 3.30 3.78 1.96 1.84 3%-5% 1.50 
1931—Sept.......... 4.74 4.57 4.04 2%-4 7.99 9.15 1.30 1.21 8-9'% 1.80 
1932—Sept.......... .67 .55 .67 x‘ 4.25 5.55 .37 1.00 3%-5% 1.50 
1933—Sept.......... .44 31 .63 “4 3.88 5.00 ove 1.00 3-5 1.50 
1934—Sept.......... .73 61 .78 % 3.81 4.71 .61 1.00 2%-5 1.50 
1935—Sept.......... .58 .55 .75 % 3.02 3.21 5.48 5.65 2%-4% 2.40 
1936—Sept.......... .55 .53 .75 % 3.00 3.01 1.23 1.29 2%-5 1.98 
1937—Sept.......... .55 .50 .75 4 2.88 3.07 .14 .50 2%-5 1.00 
1938—Sept.......... 91 . 86 .75 My 2.88 2.59 .32 .70 2%-S 1.00 
1939—Sept.......... 3.51 3.23 2.72 1-2 2.75 2.51 2.94 3.66 2%-5 1.25 
1940—Sept.......... 1.03 1.03 1.00 % 2.25 2.03 2.25 2.68 3%-SK 1.50 
1941—Sept.......... 1.03 1.01 1.00 4% 2.13 1.94 1.88 2.25 3-5% 1.25 
1942—Sept.......... 1.03 1.00 1.05 % 2.13 Sue” Evecutedesc db sékeneees 3-5% 1.25 
1943—Sept.......... 1.03 1.00 1.07 K 2.13 See” Eseck vere csbeédeewenan 3-514 1.25 
1944—Sept.......... 1.03 1.01 1.13 % 2.13 * 2 See Se eee 3-5S% 1.25 
1945—Sept.......... 1.03 1.00 1.13 i Pe Se een ee Sete ae 2%-5 1.25 
1945—Oct........... .83 .75 96 | 2 PP oe Se ee eee ee 2%-S5 1.25 
RE .53 51 -63 DE Bb 6 ccanve ap ole dcmeeneweles 666uees evaeenbed 2%-5 1,25 
a .53 .50 -63 Re Ey ea Se ee ee ee ose] 24-5 1,25 
1946—Jan........... .53 .50 -63 08 Ess cei ee Fee re eee ee ee ee esses] 24-5 1.25 
daa kene .53 -51 -63 ae Exe cweeu ee ES ERE CN SRT ee 2%-5 1.25 
Ne .53 .51 -63 gS Series ae deal covther 24%-4% 1.25 
Ys ate ines .53 .51 -63 BE Tevcssee js ocvdesbeteoreden 7 SS eee 2%-4% 1.25 
Ora .53 .51 -63 [5 Sey ee eee ee 2%-4% 1.25 
c_ Sa .53 .50 .63 SE Mh dine bees cle oebcbcbctincebhee ee Pia 2%-4% 1.25 
| errs .53 51 -63 od RS SES: SRE eRe Qe eee 2%-4% 1.25 
Aug..... .53 51 .63 % EE RR ere Tere 24-44% 1.25 
ae skéehon .53 -51 -63 TE Uvtaetnnenslionedtaetadinve sepecaciabakesecuneéetabess 1.25 






































Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 
statistics blication. 


172, pp. 656-661, and for description of 
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COMMERCIAL BANKS 








































































































United Kingdom ' Assets Liabilities 
(11 London clearing Money at Deposits 
banks. Figures in Cash | call and | Bills dis- | Tyeasury| | Loans to| Other os Other 
millions of pounds reserves short counted — Urities | customers| assets liabilities 
sterling) notice secepts Total Demand Time 
1939——-December....... 274 174 ea 609 1,015 290 2,441 1,398 1,043 256 
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—December....... 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—-December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943——-December....... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 
1945—October......... 513 201 189 1,925 1,178 799 308 4,859 3,277 1,582 254 
November... . 496 229 296 1,703 1,201 809 318 4,789 3,254 1,535 263 
December... .... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
1946—January........ 496 249 361 1,493 1,230 840 333 4,729 3,135 1,594 271 
ebruary...... 483 243 340 1,468 1,241 847 338 4,684 3,078 1,606 276 
oo “es eae 493 254 379 1,443 1,246 863 353 4,749 3,143 1,606 281 
BB tao obs a ve 509 271 433 1,449 1,282 841 367 4,865 3,242 1,623 287 
May..... 509 301 470 1,374 1,322 856 356 4,894 3,239 1,655 292 
June 524 315 526 1,302 1,382 894 399 5,045 3,351 1,694 296 
July ewe 532 305 522 1,382 & 885 386 §,113 3,389 1,724 304 
pT Pea 553 313 464 1,511 1,393 906 369 5,198 3,427 1,771 310 
September...... 553 280 405 1,671 1,393 930 379 5,302 3,502 1,800 308 
Assets Liabilities 
Sec 
: : urity Deposits payable in Canada 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits 
End of month figures | abroad Other Note Othe: 
in millions of and net [Securities t circula- | li ilitie 
Canadian dollars) : Other | due from aeaues tion | ae 
Cash Security 1 : ’ 
someees eee oansand/ foreign Total Demand Time 
discounts| banks | 
1939—December....... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December....... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 
1941—-December....... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—-December....... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—-December... . . 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—December....... 550 92 1,211 214 3,611 782 34 §,137 2,714 2,423 1,289 
1945—October. . —_ 640 130 1,009 242 4,159 812 27 5,573 2,582 2,992 1,392 
November... . 646 239 1,372 229 4,015 888 26 6,013 3,197 2,816 1,350 
December... . . . 694 251 1,274 227 4,038 869 26 5,941 3,076 | 2,865 1,386 
1946—January...... 665 210 1,213 209 4,100 793 25 5,810 || 2,848 | 2,963 1,354 
February... .. 669 200 1,194 206 4,119 845 25 5,830 2,752 3,078 1,379 
March...... 650 148 1,181 214 4,197 803 25 5,781 2,611 3,170 1,387 
EL siatelnen rei 722 152 1,160 221 4,243 876 24 5,898 2,660 3,238 1,452 
I Wea as 642 125 1,187 197 4,304 907 24 5,882 2,576 3,306 1,456 
i ieedaty «eet 637 115 1,188 159 4,275 896 23 5,756 || 2,393 3,364 1,490 
July 696 96 1,230 121 4,298 876 23 5,887 || 2,476 3,411 1,407 
 - Tae 665 98 1,249 128 4,336 865 23 5,892 2,426 3, 466 1,428 
September. ... 676 91 1,284 122 4,375 960 22 6,037 2,513 3,524 1,449 
' 
Assets Liabilities 
France oes 4 
(4 large banks. End Deposits | Gen 
of month figures in Cash Due from | Bills dis- — Other ae ee 8 Other 
millions of francs) reserves banks counted assets | | ~s — liabilities 
Total Demand | foe | 
1939—December. ... 4,599 3,765 29 546 7,546 2,440 42,443 41,872 571 | 844 4,609 
1940—December.. . 6,418 3,863 46,546 8,346 2,229 62,032 61,270 762 558 4,813 
1941—December..... 6,589 3,476 61,897 8,280 2,033 76,675 75,764 912 | 413 5,187 
1942—-December.... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 | 462 6,422 
1943—December...... 8 548 4,095 90 897 14,191 2,935 112,732 111,191 1,541 | 428 7,506 
1944—-December. . 10,365 4,948 99 ,782 18,653 2,190 128,758 126,578 2,180 557 6,623 
1945—March....... 8,117 5,072 98 593 21,255 2,188 128,007 126,132 1,876 745 6,403 
April... 8,582 4,954 99 146 22,246 2,490 129,859 128,154 1,705 939 6,619 
See 27,281 4,999 109 ,270 23,108 3,008 159 ,526 157,453 2,073 1,212 6,928 
Ge 4 biel 16,282 5,660 156 ,620 23,216 3,618 196,167 193 ,828 2,339 1,544 7,685 
, 2 ere 11,990 5,944 146,195 27,127 4,212 185,763 183,477 2,286 1,837 7, 868 
August 11,104 5,991 143,799 27,697 4,970 183,140 180,779 | 2,361 2,150 8,271 
September... ... 11,122 6,080 143,818 28,732 5,279 184,400 182,105 2,296 2,268 8,364 
October. .. 11,942 6,337 143 ,567 30,153 5,906 186,740 184,637 2,103 2,476 8,690 
November...... 11,898 6,859 145,110 32,165 6,325 190,759 188,748 2,010 2,618 8,980 
December. .... 14,602 13,804 155,025 36, 166 7,360 213 ,908 211,871 2,037 2,898 10,151 
1946—January. we 15,312 13,871 153,227 40,123 5,022 216,729 214,842 1,887 3,371 7,455 
February....... 15,005 14,393 157,420 41,119 6,627 222,059 220,219 1,840 4,607 7,898 









































1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported 
by individual banks for days, varying from bank to bank, toward the end of the month. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Nore.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Table 168, pp. 648-655, and for 
description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


entina Australia ‘Brazil Canada Chile China 
peso) (pound) Bel- (cruzeiro’) British} Bul- (dollar) (peso) ( 
Year or month um India 


Official | SPecial | oficial} Free | ‘rane) Free | (rupee)} (lev) | oficial] Free | Official | Export | hai) 

















es 


6.1983) 37.326] 1.2846].......|100.004) 5. 
weeeees .592) 1.2424].......| 99.419) 5.1716 
= 21.2111)....... 96.018) 5 


FXAAMARHAA BDARAAROWMG 
SS528528 £92252868 





3 
SSSSSSSSSSS5 SSSSSses 








gary | Gi ico |Cguild- 
(pengs)| ir) | Gem) | (peso) | “Uh 





56.726 | 3.4930 | 22.069] 2.1811) 4.0460) 40.204) .9055) 30.694) 19.779) 5.2607| 28.791) 27.750) 55.045) 396.91 
° . ‘ . 2. ° 30.457) 19.727) 5.2605) 28.451] 22.122) 55.009) 392.35 
57.061 |%3.4252 | 20.346] 1.9948] 2.5103) 40.061] .8153| 27.454/ 19.238) 5.1959) 25.963) 19.303) 53.335) 354.82 
° 22.0827| 40.021] *.6715) 22.958) 18.475] 5.0407) 23.436) 18.546) *53.128) 306.38 












































, SEE: Rite s'on calle vawe’ 72.0101]....... 939 .968]....... 224. 592| 219.770) #5 .0703/| #23.439) 20.538)....... 322.54 
EE Es ore wwes . 569 
4 ee 
- i. » eer 
Sy See 
CS.508 Bi2. 82 
sf | aa 
i) eee 
ey eee 
56.980 | §2.0060 
57.032 | 2.0060 
57.021 | 2.0060 
57.007 | 2.0060 
57.007 | 2.0060 
57.007 | 2.0060 
57.007 | 2.0060 
57.007 | 2.0060 
ane 
ngdom 
Norway| Poland Portu-| Ruma-/} South | oa me Swe- | Switz- (pound) 
Year or month ohn (zloty) gal nia | Africa | Spain geente den | erland 
(escudo)| (leu) |(pound)|(peseta) (dollar) (krona)| (franc) ini! Free Con 
Offic trolled 
79.072 
64.370 
62. 
65. 
65. 
65. 
65. 
65. 
65. 
z 65. 
PS eee > 7 JF eee 400.50} 9.132)....... ve vee See 403.38) 65. 
a + § err 4.0501}....... 400.50) 9.132)....... SOL BE SOEs ccc 403.38) 65. 
Bes U5 co eps er ee 400.50) 9.132)....... 23.852] 23.363)....... 403.35) 65. 
Sarr | gf Ear 4.G5C8l. . 2. cas 400.50} 9.132)....... 23.852] 23.363]....... 403.32) 65. 
Es chinlecaerisien tl ck | aa ec UUl—> 400.50) 9.132)....... 3.852) 23.365). 2.22. 403.37) 65. 
: ee yk 4 eee OME 0 0sc8e 400.50} 9.132/....... 126.195) 23.363)....... 403.37) 65. 
Mis swaeeebs ft § ee - ae 400.50; 9.132/....... 7.819] 23.363]....... 403.36) 65. 
Sis > ib erkes , | eee 4.0501}....... 400.50} 9.132)....... iP: fF FO ee 403.32) 65. 
Gey ane 6s ake YS 4 eee 6. Gels <» 0008 400.50} 9.132/....... 27.819] 23.363)....... 403.20) 65. 





























1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the ‘‘milreis.” : 

2 Average of daily rates for that part of the year during which quotations were certified. ' 

* Based on quotations through July 19. Official rate abolished as of July 22. 

* Based on quotations through July 19 and from July 25-31. 

: On July 5, 1946, Canada reduced its official buying rate for one U. S. dollar from 1.10 to 1.00 —uention dollar. 

Based on quotations beginning Nov. 2 7 Based on quotations beginning Feb. 5 

: Based on quotations beginning Mar. . ® Based on quotations beginning Mar. 22. 

% Based on quotations through June 12. 

As of July 13, 1946, the Swedish Riksbank reduced its buying rate for one U. S. dollar from 4.20 to 3.60 kronor. 

Notge.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during 1942 and 1943, see BULLETIN for February 1943 
p. 201, and February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 












































[Index numbers] 
United United Japan | ‘Nether Switzer- 
States Canada France | Germany Italy (October lands! Sweden land 
Year or month (1926 = (1926 = (1930 = (1913 = (1913 = (1928 = 1900 = uly 1938-| (1935 = (July 1914 
G'S OCC cb dchicesth 100 100 2124 695 S06 - Racacuctusa 237 150 2126 144 
ns DU Gels SuGin i viedh 65 67 86 427 97 70 161 92 292 96 
ESAS PR ee 66 67 86 398 93 63 180 89 290 91 
ee 75 72 88 376 98 62 178 90 296 90 
SL Ae © 80 72 89 338 102 68 186 87 100 90 
ae 81 75 94 411 104 76 198 91 102 96 
SE of ote cobbekvans 86 85 109 581 106 89 238 108 114 1i1 
th sv anddaxeheGabu 79 79 101 653 106 95 251 102 ill 107 
i he aC dod bebbedbon 77 75 103 707 107 99 278 105 115 111 
DG 5 S60 6 0dseesoees 79 83 137 5901 110 116 311 131 146 143 
ie sd igen ttesdee 87 90 a: Mebauncecené 112 132 329 150 172 184 
ERS we wal teat keine t 99 96 a Rivendakant ed 2s <b bp cune hew sped 157 189 210 
Dh Gs ¢vdedubohnewox 103 100 ft Ee ee eer eee ne 160 196 218 
Disa t's cududabendcey 104 103 oP  Mineossssot Seer. « Hib bbs oeeeckés + maemen 154 196 223 
aS eee 106 104 Pe’ MEL cod bp Rees bab ob + OD Coke sek es or cieon 181 194 221 
1945—November...... 107 104 a Se See Se ee 211 191 219 
December. . . 107 104 ee eee Serer he ea Oe eee 217 190 214 
1946—January........ 107 105 li aaa Porc ne See Fee: 236 185 215 
— whe oo Fe 108 105 ke ER SPE Cee Se oe ae 241 185 213 
March.. 109 106 ES ee eS Br Ca eee 242 185 214 
[So 110 108 eS Tre reese eee ee aaa 244 185 213 
© ¢éeseneon 111 109 ee ae Sas Se ee ee 245 185 213 
- Wiknaeeoesce 113 109 ee aS ee ee ee Tee 249 186 213 
uly °125 110 ee Se: aes eS er ree 252 186 214 
A dbtobece 129 109 ge Se ee a Se eae 7257 185 215 
September 124 109 ee eee eee OO ae eae 7259 184 213 
October......... See.  Ekbaecacvea te, ASS Pee ere St Te Ee es ee Rea 9217 
» Preliminary. * Revised. 


1 New weighted index of 400 articles. For detailed description of the articles included and of the weight coefficients used in the index, see 
Yearly averages 1926-1938 are calculated from old index, 1926-30 = 100. 
*? Approximate figure, derived from old index (1913 = 100). 
* Average based on figures for 5 months: no data available since May 1940, when figure was 9 
Sources.—See BuLLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


Maandschrift for 1941, pp. 663-664. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 















































United States Canada United Kingdom Germany 
(1926 = 100) (1926 = 100) (1930 = 100) (1913 =100) 
| 
Year or month Raw and |Fully and Indus- 
Farm Other Farm partly chiefly Indus- | Agricul- | trial raw| Indus- 
products| Foods | commod-| products | manu- manu- Foods trial tural jand semi-| trial fin- 
ities factured | factured products | products | finished ished 
goods goods products | products 
Se cccabndedice cma 100 100 100 100 100 et ee Ee eee 129 130 150 
Se, cdvaedbetesheeson 48 61 70 48 55 70 88 85 91 89 4118 
in cebbeeh«teubows ad $1 61 71 $1 57 70 83 87 87 88 113 
ES ae ee 65 71 78 59 64 73 85 90 96 91 116 
DS ikedtadds died ab tol 79 &4 78 64 66 73 87 90 102 92 119 
See a ee 81 82 80 69 71 74 92 96 105 94 121 
EP ee ee 86 86 85 87 84 81 102 112 105 96 125 
i Me nin sesbaanadaal 69 74 82 74 73 78 97 104 106 OF 126 
Ds dae a hike bids ee en 65 70 81 04 67 75 97 106 108 95 126 
Sy achltrd en bee ete wh oa 68 71 83 67 75 82 133 138 111 99 129 
Dio ssvsceerdruenet aa 82 83 89 71 82 89 146 156 112 100 133 
Dy wb vce seedius ote ot 106 100 96 83 90 92 158 160 115 102 134 
SPAS ee 123 107 97 96 99 93 160 164 119 102 135 
eee ee 123 105 99 103 104 94 158 170 122 103 136 
Ss wad owen sSilecaee de 128 106 100 107 106 94 158 Tee (eb idebondh devs ey tiietdee 
1945—November....... 131 108 100 109 106 94 158 eS es a 
December....... 132 109 101 109 106 94 158 ee eee ae eee 
1946—January......... 130 107 101 110 106 95 157 Se Binh sen etalsceuqedatbasecces 
OT eee 131 108 101 110 107 95 157 Bt hesees ese divs ce corel peweners 
EE Bienen a0 Wa 133 109 102 110 107 96 158 , a ae. ee 
er 135 111 103 111 108 99 159 eS ee eee 
MP cccevcccces 138 112 104 112 109 99 159 SE aero ee ee, eee 
Bhicdsavtandou 140 113 106 113 110 99 159 Se ee ee 
iiGedsevcunes 157 140 7110 114 110 99 161 ae ea eee 
ey: 161 149 112 111 108 100 159 eS ee ee ee” ae 
September....... 154 132 112 111 108 100 158 ee Oe ee ee 
CS Ss saeeens 165 158 Dae Dunes peealh<cuaneedebseeates 157 gee ee ee ee 
* Revised. 


Sources.—See BuLtetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Costinsed 





















































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 
United| : |lowitz- United |\swits- 
United | Can- | King-| Ger- | Nether-| er- United | Can- | King-| Ger- | Nether-| er- 
Year or States ada dom | many | lands | land Year or States ada dom | many | lands 
month (1935-39) (1935-39| (July | (1913-14) (1911-13) (June month (1935—39] (1935-39| (July | (1913-14) (1911-13] (June 
=100) | =100) | 1914 | =100) | =100) | 1914 =100) | =100) | 1914 | =100) | =100) | 1914 
=100) =100) =100) =100) 
94 93 122 118 124 115 |1934 96 96 141 121 140 129 
100 95 125 120 118 114 |1935 98 96 143 123 136 128 
101 98 130 122 120 120 |1936 99 98 147 125 1132 130 
105 103 139 122 127 130 |1937 103 101 154 125 137 137 
98 104 141 122 130 130 |1938 101 102 156 126 139 137 
95 101 141 123 130 132 |1939.. 99 102 158 126 140 138 
97 106 164 128 150 146 |1940.. 100 106 184 130 154 151 
106 116 168 129 177 175 |1941 105 112 199 133 175 174 
124 127 161 132 191 200 |1942 117 117 200 137 187 193 
138 131 166 134 198 211 (1943 124 118 199 139 195 203 
136 131 168 Bee Eevasccts 215 |1944 126 119 201 a See 208 
139 133 ere eee 215 |1945 128 119 Be. * Es euwesnsiooesdeek 209 
1945—November. 140 134 oe: eee, a 210 |1945—November. 129 120 gg ee Pee 207 
December. 141 134 Sn. Wnttes <ceaknsapitela 210 Decem 130 120 iP. So ashe cule ssa piaien 207 
1946—January.. . 141 133 Se Bisscawe cde sOiecse 210 wet 130 120 2 Pee? wae 207 
ebruary 140 133 LL SS APE SET 208 130 120 ea rae 206 
March 140 133 5 Ser ee 206 March. 130 120 ne Ey cc goa stb eeneret 205 
_ 142 135 Se Min and 0 bho Gade bl 206 April..... 131 121  § eee oe 205 
May:..... 143 138 ae FOR ae 208 ee 132 122 Sn Msn ws wath oes bane he 206 
(Ee 146 142 GRP “ns neo oGde's o chee 209 ee 133 124 2 OP ere *207 
[aa 166 144 rr eee 209 oor 141 125 Sr Mi cbhscecneunwaeue 207 
August 171 145 gk BES ee ee 209 August... 144 126 £2 eae. ee 207 
September 174 143 ke eee Se 209 September 146 126 ae ts oswceaniharcenens 207 
October 180 P147 a Ty eet °215 October... 148 ?127 Se « Rews sides oBitins whee 9212 
» Preliminary. 
1Revised index from March 1936 (see BULLETIN for April, 1937 p. 373). 


. Sources.—See BULLETIN for May 1942, p. 451; October 1939, p. 43: and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
























































Bonds Common stocks 
y h | United | United oad 
ear or mont nit nit t i 
States | Kingdom | France | G&rM8nY | Nether- | States France | Nether 
(derived | (December |(1938=100)* “SYcTAg® (1935-39 | United | Ger. |(1938=100)" (1939100) 
price)! | 1921100) P =100) King- 
dom many 
Number of issues. . 15 87 50 3139 8& 402 278 (5) 2284 100 
113.8 112.3 114.2 99.0 90.9 94.2 75.9 94.1 112 89.7 
115.9 118.3 114.2 100.7 777.9 88.1 70.8 114.6 #140 $95.0 
117.8 123.8 143.4 103.0 84.3 80.0 72.5 136.8 #308 129.1 
118.3 127.3 146.4 * 103.3 94.7 69.4 75.3 | 142.1 479 131.5 
120.3 127.8 Da Medethecen ss 98.5 91.9 84.5 145.0 540 151.0 
120.9 127.5 Se \ Be édsk eweecn ” 103.7 99.8 88.6 145.4 551 151.4 
122.1 128.3 OS ee: Cee 121.5 Tee. Bavcsisve Se" Wiletaveers eee 
1945—November. . 122.0 127.8 at oy RR Se 136.9 96:0 | Bs iV id's Oat. ~ Revigsxeces 
December... 121.9 127.5 Se, ee eee eee 139.7 = Oe Sera D2 Etsecoeesees 
1946—January.... 123.8 129.1 . 2 i 102.4 144.8 8 eae Oe Biveuseoegecces 
ebruary 124.5 130.1 Se Minn ecaninel 105.0 143.3 Cee W.5o..0 | EAS.  pbeeeeoes 
March...... 124.5 129.9 SN - Dreccgekexas 105.3 141.8 I eee 7 Se “ante aoe 
pe TP ee 124.3 131.7 DR? Bicsaberece 105.9 151.6 Gem WWesveuci Sa . Witvcvoscsess 
Saws 2see% 123.7 132.6 Sere? -Eecervsarvesé 105.0 154.3 4 8 eee ee “See 
Eo a 013 123.9 132.0 By Reopape’ ese, et 153.2 Gee, ciecs. 540 123.2 
pes 124.0 132.2 Se Died 3. ass .- Kb akonsaleadl 149.6 gk aateae 569 115.9 
August..... 123.8 132.2 S- Mitceeets o d-Mibebae Hae 146.4 ewe fecesdéts ae? “Masensé vane 
September 122.8 132.5 > Fes aa ee 125.4 OS Sea ese eee rs 
October..... 121.8 133.0 tale we As Se che 122.3 ® Sereogt Ta ARE pe 
» Preliminary. 


1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equa! to the monthly average yield for 15 high-grade cor- 


rate bonds. 


nited States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 
2 Published by the Ministry of National Economy with new base ‘of 1938= 100. ‘Figures are for the last Friday of each month. The number 


of bonds included in the new index was increased to 50 (formerly 36). 


Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 


The index for stocks was based on 300 issues until Dec. 6, 1945, when five 


banks were nationalized; on 295 issues until July 4, 1946, when 11 insurance companies were nationalized; and on 284 issues thereafter. For 


complete information on the composition of the bond and stock indexes see “Bulletin de la Statistique Générale” 


and July-August 1942, pp. 364-371, respectively. For back figures for both indexes from 1938 through 1941 on a monthly basis see 


de la Statistique G‘n‘rale”’ for October-December 1944, pp. 274-276. 


* Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 44 per cent. 
ly because the 169 bonds then included in the calculation bore interest at 6 per cent. 


to that date is not ‘comparable to the present series, principal 
For new index 


4 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929= 100; average yield in base year was 4.57 per cent. 


beginning January 1937, January-March 1937100; average yield in base period was 3.39 per cent. 
§ This number, originally 329, has declined as the number of securities eligible for the index has diminished. In May 1941 it was down to 287. 
* Average based on figures for 5 months; no data available June-Dec. ’ Average 


* Average based on figures for 9 months; no data —— ee. 
vailable 


® Average based on figures for 8 months; no data a 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 


Decemser 1946 


December 1942, PP. | $11-513, 
“Bulleti 


The series prior 


sed on figures for 7 months; no data available May-Sept. 
® Aoamuae based on figures for 10 months; no data available Jan.-Feb. 
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